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Ts POSSIBILITY OF CURRENCY LEGISLATION during the present 

session of Congress appears to be very generally doubted. But. 
this belief seems to have no firmer foundation than the fact of inac- 
tion during the extra session and the alleged majority in the Senate 
against measures for the establishment of sound money. 

The neglect of the currency question during the extra session dis- 
appointed many, but it was perhaps politically necessary that all the 
energies of the newly elected Congress should be concentrated upon 
the tariff. The most important duty was naturally to cure if possible 
the deficiency in the revenues. Although this has not yet been. 
accomplished, the foundation has been constructed, and it will not 
be difficult to add such internal revenue taxes as will with the present 
tariff fully meet the expenses of the Government. This can be done 
without exciting any great amount of discussion. 

Foreign relations may attract the attention of Congress, but there 
is no reason to think that they will be permitted to absorb much time. 
The growing prosperity of the country renders it less necessary to 
divert the minds of the public from hard times at home to the rela- 
tions of the Government with other nations. Asa matter of fact 
both the Hawaiian and Cuban questions and the seal-fishery dis- 
pute are very small affairs, in which a very small minority of the 
people of the country are really interested. If every seal were des- 
troyed it would not disturb the masses of the people any more than 
the disappearance of the buffalo from the plains. 

There really remains no question of any genuine importance for 
Congress to consider except the currency question. The whole coun- 
try has been agitated with it for years, and it is difficult to under- 
stand the alleged indifference of Congress. During the last month 
reports have been promulgated apparently with the design of dis- 
couraging those who desire to see the monetary laws of the country 
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placed on a firm and satisfactory basis. Public men of prominence 
have been represented as saying that nothing would or could be done 
in regard to the currency by the present Congress. 

There is usually no unwillingness on the part of legislators to tinles 
up and discuss questions upon which the public mind has been as 
intensely concentrated as it has upon the currency question. 

Perhaps one reason for the spread of these reports adverse to 
monetary legislation may be found in the wishes of that large number 
of persons who flock to Washington at the meeting of Congress to 
secure legislation for their private aggrandizement. A great question 
of really public importance which absorbs the time and the minds of 
legislators renders it more difficult to secure attention to private 
schemes. The extra session of Congress was devoted to the tariff to 
the virtual exclusion of all other questions. The lobbyists had no 
chance. This class of private schemers see danger and disadvantage 
to themselves in that during the present session the currency question 
shall occupy the same prominent position that the tariff did during 
the last session. 

It is to be suspected that the alleged hostility of Senators and 
Representatives is in reality a myth, invented and promulgated by 
lobbyists who gain the ear of confiding or interested correspondents, 
for the purpose of gaining more time for private schemes of legislation. 

But indications now present themselves that Congress does recog- 
nize the popular demand for currency reform, at all events that it will 
be forced to do so, and the cry now is that the currency question is 
such a great and complicated one that it will be folly to undertake 
more than a partial reformation of some of the worst features of the 
present monetary laws. 

One of the suggestions is that Congress shall confine itself to pass- 
ing a law repealing the present provision by which the Secretary of 
the Treasury is compelled to keep the present amount of legal-tender 
notes outstanding. The Act of May 31, 1878, forbids the cancellation 
or retirement of legal-tender notes after that date, at which time the 
aggregate amount outstanding was $346,681,016. The same law 
requires that ‘‘when any of the said notes may be redeemed or be 
received into the Treasury under any law from any source whatever 
and shall belong to the United States, they shall not be retired, can- 
celled or destroyed, but they shall be reissued and paid out again and 
kept in circulation.” The repeal of this law would permit the Secre- 
tary of the Treasury to cancel and destroy legal-tender notes as they 
were redeemed out of the gold reserve and so break the ‘‘endless 
chain,” as it has been called, by which in times of distrust the gold 
reserve has been again and again depleted. 

There is no doubt that if this law were repealed that it would be 
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in the power of the Secretary of the Treasury gradually to retire and 
cancel all the United States notes, or to pay them out only in exchange 
for gold coin, and by this latter course he would in time convert the 
legal-tender issues into gold certificates. | 

_ The proposition to repeal the Act of May 31, 1878, sounds like a 
very simple remedy for all our financial woes. But it will be found 
when such a measure is introduced that the whole currency discus- 
sion will be precipitated. To repeal this law without taking other 
features of the monetary system into consideration would expose the 
country to the danger of a change to the silver basis. Silver dollars 
and certificates amounting to $452,713,792 form a part of our cur- 
rency, and this money is kept ata parity by the circulation of the 
legal-tender and Treasury notes. The latter notes are also the basis 
of gold redemption of about 200 millions of National bank notes. 

If, therefore, legal-tender notes were retired and cancelled, there 
would come a time when gold could no longer be procured for silver 
dollars and certificates, nor even for National bank notes. If the 
legal-tender notes were not cancelled but reissued only for gold coin, 
then it would still be uncertain whether a sufficient amount to serve 
the purpose of maintaining silver dollars and certificates at the gold 
par, and to redeem National bank notes, will remain in circulation. 

It is doubtful in fact whether parties having the gold would, 
except in certain conditions of the money market, see any advantage 
in exchanging the gold for the notes. So redundant is the money of 
the country that greenbacks would long ago have been retired if 
they had not been continually forced into circulation by the Act of 
May 31, 1878. : 

It would be highly dangerous therefore to repeal this law without 
paying attention to other features of the monetary situation. Some 
provision would have to be made for silver dollars and silver certifi- 
cates and for securing redemption of National bank notes in gold. | 

In fact, though the present monetary system may be a patchwork, 
it is one that has been pieced together with a great deal of ingenuity. 
The object in view has been to prevent any lapse from the gold 
standard while yielding to political necessity and permitting large 
issues of silver coin containing less than its nominal value in bullion. 
The patchwork holds together very well in ordinary times, resting 
primarily on the gold reserve. But for such solidity as it has, like 
all patchworks, it depends upon the support of all its parts. Try to 
tamper with or remove one part or to brace it in a different position, 
and the whole fabric trembles. The monetary question is one and .- 
if there is to be reform it must be handled as a whole. But for this 
reason there can be but one result; if Congress takes up any part of 
the subject it will find the whole of it must be considered. 
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There are already several bills and measures which have been 
prepared and elaborated by Representatives which they will no doubt 
insist on bringing before their fellows. Secretary GaGE has a plan 
which is comprehensive in its scope, and the Monetary Commission 
is also preparing an exhaustive plan for reform. All of these plans 
take into consideration the banking interests of the country. In fact 
a consideration of the banking laws is inseparable from any discussion 
of the monetary question. 

The prospect, therefore, is so certain that currency reform will 
occupy the attention of Congress for most of the present session, that 
it behooves all those who are interested in this subject to prepare to 
bend all the forces of popular opinion in the right direction. It was 
by the force of popular demand that the repeal of the silver purchase 
law was wrung from an unwilling Senate. There seems to be no dis- 
pute that the passage of a comprehensive currency measure by 
the House of Representatives is not only possible but probable. 
There is more uncertainty about the Senate. But the Senate is not 
nearly so unpromising a factor as it was when President CLEVELAND 
in 1893 called an extra session to repeal the silver purchase Act 


of 1890. 
Among the large number of plans which have been proposed, it 


is impossible that any one will be adopted as a whole. Most of the 
prominent plans agree upon the principle of sooner or later devolving 
on the banks the issue of the paper currency of the country. Most 
of them are weakest in their treatment of the silver dollar and the 
silver certificate. But in the close scrutiny of the legislative process, 
all defects will be discovered and remedied. 





EXPERT OPINION ON MONETARY REFORM has been called out in 
copious measure by the interrogatories propounded by the Monetary 
Commission. Among the replies that have been given publicity are 
the plans of ex-Governor MERRIAM of Minnesota, of G. G. WILLIAMs, 
Esq., President of the Chemical National Bank of New York city, 
and of Prof. F. W. Taussic of Harvard University. 

These gentlemen appear to agree upon the necessity of retiring the 
legal-tender notes of the Government—legal tenders of 1862 and 
Treasury notes of 1890—in whole or in part. 

Gov. MERRIAM would get the greenbacks out of circulation by 
requiring the banks to deposit them with the Treasurer of the United 
States, as security for circulation, instead of all bonds as now. Just 
what percentage of greenbacks are to be deposited, in proportion to 
circulation issued, he proposes to leave to future expert investigation, 
but his idea would be to make the percentage large enough to lock up 
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substantially all the greenbacks now out. He would tax the bank 

circulation sufficiently to insure their calling in any redundancy, but 

not enough to prevent its being issued in accordance with the demands 

‘ of trade. In order to leave sufficient field for the circulation of silver 
certificates and silver dollars, he would confine the issues of National 
bank notes and such legal-tender notes as still remained in circulation 
to denominations of ten dollars and upward. 

The feature of Governor MERRIAM’s plan to lock up the legal- 
tender notes by using them as security for National bank currency 
was first suggested by BRADFORD RHODES, editor of the BANKERS’ 
MAGAZINE, in an address before the convention of the American 
Bankers’ Association at Baltimore in October, 1894, and can be found 
on pages 105-109 of the published proceedings of the convention’of 
that date. 

This plan of retiring legal-tender notes by using them instead of 
bonds as a basis for National bank circulation was subsequently 
recommended by Mr. CARLISLE, Secretary of the Treasury, in his 
Annual Report in December, 1894. Since its suggestion by Mr. 
RHODEs it has also been embodied in a number of other plans, under 
various modifications and disguises. It is probably the simplest and 
cheapest way of retiring the legal-tender notes from circulation and 
securing their final cancellation that has yet been proposed. 

Mr. WILLIAMS’ suggestions to the Commission consist of a declar-. 
ation to be made by Congress that the word coin in all United States 
bonds means ‘‘ gold,” or to authorize an issue of new bonds payable 
in gold, bearing two and a half per cent. interest, into which all other 
issues of the United States may be funded. The new bonds being 
used as a basis for National bank circulation, the banks being required 
to redeem their notes in gold. Mr. WILLIAMS would convert imme- 
diately $46,000,000 of the present legal-tender notes into the proposed 
two and a half per cent. bonds, and cancel the notes. He would then 
issue an additional $200,000,000 of short bonds at one per cent: inter- 
changeable with legal-tender notes at any time. These short bonds 
the banks can hold as reserves, and they are fundable into two and a 
half per cent. bonds, after one year in the discretion of the Secretary 

in amounts not to exceed $50,000,000 annually. The gist of his plan 
however is to retain $100,000,000 of legal-tender notes in circulation, 
and to back them up with a gold reserve of equal amount, thus ren- 
dering them practically gold certificates. His object is to maintain 
at all times the parity of the silver certificates and silver dollars, and 
to strengthen the means of so doing, in addition to the $100,000,;000 
in legal-tenders protected by an equal amount of gold, he suggests 
that the Secretary of the Treasury be given power to issue $200,000,000 
in exchequer bills. 
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Mr. WILLIAMS, who in practical shrewdness and banking expe- 
rience is second to no one in the United States, plainly recognizes the 
chief danger in the retirement of the legal-tender notes. Desirable as 
this retirement is, Congress must look to it that the removal of one 
evil does not give rise to another. In successfully maintaining the 
parity of the immense amount of silver money which has been put in 
circulation under the laws of 1878 and 1890, the legal-tender notes 
have been the prominent factor. This parity has been maintained 
thus far because the holders of the silver dollars and silver certificates 
have been able to convert them into gold whenever necessary by 
deposit in the banks. The banks have been able to give their custo- 
mers a form of money convertible into gold for one that was not so 
convertible. The legal-tender notes are this convertible form of 
money. If they were suddenly retired without any corresponding 
convertible gold money taking their place, the basis of gold support 
that now upholds silver dollars and certificates would be gone, and 
there would be great danger that the silver money would sink to its 
bullion value, causing a widespread monetary crisis. 

Under Gov. MERRIAM’s plan the support of the silver currency is 
provided for by the issue of bank notes redeemable in gold as fast as 
the legal-tender notes are retired or locked up. Under the present 
law not a National bank note is redeemable in gold. These notes 
when presented at the banks or at the redemption agency are fully 
paid by redemption in legal-tender notes. There is of course no law 
forbidding a bank from making payment in gold or silver coin, but 
there is no law requiring them to do so. 

On the retirement of the legal-tender notes, unless the law now 
extant relative to the redemption of National bank notes be changed, 
the banks can redeem their notes in silver dollars, and these notes 
would then be on a par with silver certificates. In fact if the Na- 
tional banks to-day should see fit to tender payment for their notes in 
silver dollars and refuse to give any other form of money, they would 
be strictly within the law. But for their own credit and the credit of 
the country, the banks have never taken this course. But a sudden 
retirement of the legal-tender notes, without the substitution of bank 
notes made by law payable in gold, would at once force the banks to 
redeem their present circulation in silver. 

There is therefore danger in any plan for retiring the legal-tender 
notes that does not at the same time provide for maintaining the 
parity of the silver dollars and silver certificates. 

Mr. WILLIAMS recognizes this danger, and in his plan it is most 
amply provided for. But perhaps he goes further than is necessary 
and by his too liberal provision for the issue of bonds will rouse oppo- 
sition because of the undue expense in interest to the Government. 

















The same object may be accomplished without the issue of bonds, 
by the use of the greenbacks as security for National bank notes. 
The bank notes however must be issued as the greenbacks are retired, 
and they must be redeemable in gold by specific law, such redemp- 
tion in gold being assured by ample gold reserves. In such case the 
holders of silver certificates who require gold can procure bank notes 
exchangeable for gold coin with greater ease than they can obtain 
legal-tender notes now. 

But notwithstanding that Mr. WILLIAMs’ plan is — for 
the same reason that any bond plan is objectionable, it is a good prac- 
ticable plan which if put in operation would place the currency of the 
country on a sound basis. Itis especially valuable in that, emanating 
from a man whose opinions carry so much weight, it calls attention 
to the urgent necessity for the maintenance of the parity of the silver 
currency of the country, dollars and certificates. 

The suggestions of Prof. F. W. Taussia consist in the gradual 
retirement of the legal-tender notes (old and new) by the use of sur- 
plus revenues raised by taxation. As these notes were thus retired 
he would provide for the issue of bank notes on some such principle 
as that of the Resumption Act of 1875 by which four dollars in legal- 
tender notes were to be retired for every five dollars of fresh bank 
notes issued. In the transition period, Prof. TAussiG suggests that 
the Treasury Department should be supplied with an ample reserve 
of gold coin ($150,000,000) for exchanging gold for notes and notes 
for gold. There seems to be a lapse in the continuity of this plan, for 
there is no suggestion as to how the bank notes are to be issued, 
whether on a basis of bonds, or on some other security, or upon the 
general assets of the banks. 

Under the present law there would be no sufficient — 
to issue notes to cause the retirement of the legal-tender notes. With- 
out some sufficient impulse to cause increased issues of bank notes, a 
gold reserve of $150,000,000 would merely tend to the perpetuation of 
Government notes. 

The inferiority of this plan in this respect to that providing for the 
use of the legal-tender notes as security for bank notes is at once 
apparent. The legal tenders would be sent into the Treasury by the 
banks, who would receive bank notes to issue in place thereof at the 
rate of $130 in notes for every $100 of legal tenders deposited. The 
process would be a gradual one, and yet it would be sufficiently rapid 
to call in most of the legal-tender notes within a year or less after the 
process had commenced. When the legal tenders were locked up 
there would be no further need of a large gold reserve. Most of that 
now held by the Treasury would pass into the hands of the banks to 
be held as reserves for their own notes. The Government need keep 
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no more gold than might be required from time to time to redeem the 
notes of failed or liquidating banks. In fact under this plan of 
exchange the banks within a very short time will be carrying the 
whole burden of maintaining the gold standard now borne by the 
Treasury. 

Professor TaussiG thinks the United States can maintain the sil- 
ver dollars and certificates now in circulation at par without any direct 
redemption in gold. He does not think there is danger from this 
source to be guarded against as does Mr. WILLIAMs. But on this 
point it is probable that the current of opinion will be in favor of the 
views held by Mr. WILLIAMs. 

The great mass of silver currency has been maintained at a parity 
hitherto not by any Government action, but simply by the natural 
operation of the financial machinery of the country, working through 
the banks and the clearing-houses. The banks have been constantly. 
in touch with business demands, they have known how much gold 
was needed for foreign trade and domestic hoarding. They have felt 
the demand on one side and have known the supply on the other. 
They have taken silver dollars and certificates on deposit. They have 
supplied gold funds and found a market for silver funds. They have 
done this when the Treasury controlled the principal supply of gold, 
and when by its lack of adaptability to business conditions such con- 
trol was a vexatious problem to the business world. 

If the whole business of taking care of the necessary gold stock 
were in the hands of the banks their task would be easier than when 
they have to waich and protect themselves from the clumsy move- 
ments of the Treasury colossus. 

Professor TAUssIG would also encourage the circulation of gold 
coin in denominations of five and ten dollars, and to do this would 
restrict bank notes to denominations of twenty dollars and over and 
silver certificates to less than five dollars. This would in the end 
virtually drive paper out of circulation in denominations of less than 
twenty dollars, as silver dollars themselves — be better for circu- 
lation than small certificates. 

The maintenance of the silver circulation of the country, now 
amounting to about $500,000,000, at par in gold will always be a tre- 
mendous task whether undertaken by the Government or by the 
banks. In times of panic or financial crisis this silver wiil always be 
a threat to the credit of the country and the gold standard. It would 
be much better gradually to sell this silver at the market price and 
thus establish a gold reserve to redeem what is left. It would be 
better for the Government, the people and the country to lose what- 
ever the cost of getting rid of at least $250,000,000 of this silver 
might prove to be. 
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THE LATEST BANK CONSOLIDATION—that of the Western Na- 
tional and the United States National banks of New York—is a 
further indication of the advantage of the concentration of business 
in the great financial centre of the country. The example of the Na- 
tional City Bank, which by the absorption of the Third National at 
once obtained the largest line of deposits in the city, appears to have 
borne fruit. 

The Western National, with nearly nineteen millions of deposits, 
will by this consolidation increase its line to about twenty-six mill- 
ions and thus place itself in rank in this respect among the ‘ten 
largest institutions in the New York Clearing-House Association. 

The National City Bank, by obtaining a great lead over all its 
other associates, has placed itself in a very influential position that 

will cause it to be looked to in all large Government transactions. It 
has recently become the distributing depository for the money paid 
over to the Government by the Union Pacific Railroad. 

The growth of New York as a financial centre will cause a de- 
mand for several institutions able to command means equal to those 
now wielded by the National City. The talk that arises periodically 
about the organization of an international bank to afford facili- 
ties for carrying on trade with foreign nations and especially with 
those of the Western continent, has been due to the comparatively 
small rank of each of the separate banks composing the New York 
Clearing-House Association as compared with banks in England and 
other commercial nations. 

It is not very probable that an international — will be ——— 
ized by Congress. But the demand for facilities in large transactions 
will, as the financial capabilities of the Greater New York are de- 
veloped, result in the formation of larger banks, perhaps as new 
institutions, but more probably from the consolidation of those already 
existing. 











































THE REPORT OF THE COMMISSIONERS appointed by the President 
to take steps towards an international monetary conference shows that 
the negotiations were unsuccessful chiefly on account of the attitude 
of the Indian Government, which did not think that an agreement 
between France and the United States unassisted by other nations 
would be a sufficient guarantee of the successful raising of the price 
of silver. The Indian Government suggested that if the experiment 
should prove a failure, both France and the United States, having 
large stocks of gold on hand, could still save themselves from any 
crushing disaster, but that the case was otherwise with India. 

The Indian Government does not however absolutely refuse to 
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open their mints to silver in case an international agreement in refer- 
ence to that metal is entered into by a sufficient number of influential _ 
nations. But whatever hope this holds out for bimetallists must be 
very slight indeed, as the United States commissioners in the course 
of their negotiations have pretty well proven that there are no Eu- 
ropean nations except France that hold out any encouragement. 





THE COMMITTEE OF THE INDIANAPOLIS MONETARY CONFERENCE 
appears to have gone to work in earnest to accomplish the ends pro- 
posed by the delegates to that conference. These delegates represented 
the business men of the United States, those on whose shoulders rests 
the greater part of the weight and responsibility of developing the 
resources of the country. They did not come, as has been falsely rep- 
resented, to any great extent from the banks and financial institutions. 
They represented the chambers of commerce, the boards of trade and 
the large trading and manufacturing interests. These men well 
knew the losses that have been undergone by the business interests 
through a vicious system of monetary laws. They appreciate better 
than any other class the great resources of the country and the neces- 
sity of their further development in order to restore the prosperity 
which was destroyed by the financial crisis of 1893. 7 

The meeting of the convention at Indianapolis, the interest it 
excited throughout the land, indicated the strong belief among the 
people best able to judge that the disasters of the panic year were 
the culmination of a gradual break down of faith in the wisdom of 
the policy of the Government in making since 1878 so many sacrifices 
in the vain endeavor to sustain the market price of silver. They 
recognized that the benefit that might under this short-sighted policy 
accrue to those engaged in the comparatively limited industry of 
mining was of little account compared with the disaster and destruc- 
tion brought on all other industries. 

And there is no comfort in the retrospect of the financial events 
occurring since the resumption of specie payments in 1879. If resump- 
tion could have taken place without the passage of the Act of 1878 
authorizing the coinage of the silver dollar, the United States would 
have found itself on the gold standard with an ample stock of gold 
to have sustained the existing paper currency, legal-tender and Na- 
tional bank notes. If it had not been for the apprehensions aroused 
by the inauguration of the policy of sustaining silver, the stock of 
gold in the country would have sustained still further issues of paper 
on a gold basis, at least enough more to have quieted any alarm that 
might have arisen from anticipated contraction of the currency. This 
additional paper could have been obtained by improvements in the 
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banking system. The silver dollars and silver certificates, as year by 
year they increased in volume, imposed a much heavier weight upon 
the gold reserves, public and private, than would an isste of bank 
notes of equal amount. 

Of course it may be said that the contraction of the Government 
debt precluded any great increase of the National bank currency, but 
if there had been necessity for such increase it would have been easy 
to provide a safe and satisfactory method for its realization. The 
necessity was taken away by the rise in the flood of silver money. 
The gold reserves also were rendered unstable, and from this insta- 
bility of the gold reserves have arisen most of the financial crises, 
panics and stringencies that the country has encountered since 1879. 

This instability has been due to the doubt about the standard of . 
value arising from the existence of two forms of legal-tender money, 
one gold the other silver, which our financial laws have put out with- 
out any other bond of union than a merely theoretical guarantee. 
There is no means provided for the Government itself to effect the 
interchange of one with the other. This important function is left to 
the business men and financial institutions. When the country is 
prosperous, the weight of this task, though heavy, can be borne with- 
out complaint, but let there be any fluctuation or change in business. 
conditions and the business world loses heart and the gold standard 
can only be maintained with the greatest effort and sacrifice. 

The fact that the commercial community has not utterly collapsed 
during the last four years, and that notwithstanding all obstacles. 
business seems to be reviving, is not any proof of the improvement of 
currency conditions, but of the extraordinary resources and vitality 
of the people. This apparent improvement of business conditions 
should not be permitted to interfere with the energetic work of 
the Monetary Commission. The evils it was formed to allay and 
eradicate are as real and as active asever. Before the great efforts 
and energetic enterprise of the people, the dragon is withdrawing 
itself temporarily to his cave. But the monster is just as ready to 
reissue and exert its influence on the least sign of cessation of effort. 
With this monster always on the alert to cloud with its wings of 
financial doubt the most promising outlooks for the future, the Amer- 

ican people can never expect any real period of rest, in which they 
may quietly enjoy the results of their zeal and industry. It is the 
duty of the Commission and much more the duty of Congress to drag: 
this dragon from his cave and allow him no refuge until he is utterly 
destroyed. The task is not an easy one. 

The responsibility of the situation lies with the people of the coun- 
try themselves. They have been drugged and dazed with this silver 
agitation until only a course of the most earnest reform can bring: 











Tigh, 3 OF gets RS We, Ree SPOR A ge ae — — 
— — we Re x ry ~ *8 —— ns ee Le ace er —— a oe eae na Od oe “Pda: 
> Be OS Ee ———— Sc ee gt —— 





$14 THE BANKERS’ MAGAZINE. 


them back to a healthy frame of mind. They are like the drunkard 
or the opium eater, who rushes to the physician and the gold cure 
when he bégins to feel the lethic effects of the alcohol or drug. The 
least return of vitality is apt to send him back to the wonted dissi- 
pation. 

This attitude of the people is more or less reflected in Congress. 
The Commission and the executive committee must therefore conduct 
their operations with a view of influencing the minds of the people, 
through Congress, and also with a view of seizing the healthful man- 
ifestations of the popular mind as a lever to move the inertia of 
Congress. 

In preparing a plan and bringing it into the channels of ——— 
process, the committee will stir up and promote the discussions in 
Congress, which will react upon and tend to increase correct views of 
financial matters among those upon whom Congressmen depend for 
their positions of influence. 

The plan to be suggested is important, but it is not so important 
as that this plan shall be conspicuously brought into the Congres- 
sional arena and conspicuously and thoroughly discussed. The com- 
mittee’s task has really only just begun when the plan is evolved. 
No one can expect that any plan will enter the Congressional mill 
and go through all the processes without encountering vexatious de- 
lays. ‘‘ He that will have a cake out of the wheat must needs tarry 
the grinding, and the bolting and the leavening and the kneading, 
the making of the cake, the heating of the oven, and the baking and 
the cooling too, or you may chance to burn your lips.” The commit- 
tee must be ready to go before the proper Congressional commit- 
tees, to work with individual Congressmen, to meet objections, to 
countermine the iritrigues of opponents, to watch at all times, to pre- 
pare amendments, to yield unessential points, to prepare arguments, 
to have ready precedents and examples and facts, to be brought 
forward at the most telling moment, to be willing to accept useful 
suggestions, to use the arts of diplomacy with those whose sup- 
port is required, to palliate and soothe jealousies; and in fact to be 
prepared to exert all the forces in behalf of a measure for the pub- 
lic good that are exerted by those who work effectually, but less 
creditably, in behalf of measures to advance private or class interests. 
There is in fact no other practicable way. Thus far they should go 
in dealing with Congress directly. 

On the other hand the committee should publish and distribute 
widely through the press, and by means of pamphlets, the whole 
course of the discussion and the proceedings at every stage. The 
interest of the people throughout the land should be excited, so that 
they will keep track with eagerness of every step taken and know 
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just where the measure is during its course through Congress. When 

it is introduced and referred, and during the various stages of its 

course through the committee, the hearings and arguments and dis- 

cussions in the committee should be noted and the significance of 

each step elaborated and dwelt upon. Its place on the calendar 

should be kept in sight and its relations to other legislation carefully 
watched so that it cannot be overslaughed or shelved at critical 
times. All other financial measures should also be kept in sight and 
their inter-relations as plainly portrayed as the places of the trains on 
a great railroad are shown on the switch-board. 

The members of Congress whose opposition or indifference or 
jealousy is to be feared should be influenced not only by bringing the 
local influences of Washington, but also what is perhaps of more 

: importance, the influences of their own districts to bear upon them. 

Every Congressman can be moved by touching upon circumstances 

: that may have weight for or against his own re-election. : 

If the business community is really interested in supporting the 
committee chosen by the Commission, elected by their delegates to 
effect what will in the end restore a permanent prosperity to all 
trades and industries, there should be no difficulty i in securing the 
co-operation necessary to prosecute such a campaign as above out- 
lined to a successful conclusion. 













































THE ISSUE OF STATE BANK NOTES is proposed in a bill introduced 
| in the Legislature of Georgia. The notes are to be a first lien upon 
the assets of the bank and the stockholders are further liable for them 
to the face value of their stock. Notes are to be issued to the extent. 
of seventy-five per cent. of a bank’s capital. 

Of course the author of the bill is aware of the ten per cent. Fed- 
eral tax upon notes of State banks paid out, but he expects that any 7 
bank availing itself of the provisions of the Act will pay the tax under — 
protest. The Attorney-General of the State is then to be called on to | 
make a case before the United States Supreme Court to test the con- 
stitutionality of the Federal law taxing such notes. 

The Act imposing this tax has already been passed on by the. 
Supreme Court in the case of Veazie Bank vs. Fenno and it was in 
that case decided to be constitutional. The fact that the court of 
highest resort has in certain cases reversed former decisions is no 
doubt the ground of hope that the banks of Georgia may possibly 
obtain a favorable decision. 

The personnel of the court has been greatly changed since the 
former decision as well as the circumstances surrounding. When 
this decision was made the National system was still struggling for 
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its existence, and it was for the interest of the Government to sup- 
press the existing State bank circulation so as to afford a field for that 
of the National banks and by the increase of the National bank cir- 
culation to provide a market for Government bonds. Now, however, 
the National banks find very little profit in circulation and the Gov- 
ernment does not depend on their assistance for creating a demand 
for its bonds. 

If other currency matters were settled and the gold standard 
firmly established there would be more than a fighting chance that 
the Supreme Court might reverse its former decision and hold the ten 
per cent. tax to be unconstitutional. But while so many schemes of 
currency reform are being pressed, and the particular line to be fol- 
lowed in settling the problem so much in doubt, when it as yet highly 
probable that the National banks may be needed in the solution of the 
question, it seems rather unwise to seek to induce the Supreme Court 
to take so exceptional if not unprecedented a step as to reverse a for- 
mer decision. The court would probably hesitate to do so as long as 
the whole question of the currency is liable to engage the attention of 


Congress. 


— 
— 





a. 
os 


- SOUTHERN BANKERS are taking an active interest in the work of 
currency reform, as evidenced by the action taken at a meeting of the 
Atlanta Clearing-House Association on Nov. 29, every bank in the 
city being represented. It was decided to call a meeting of the 
bankers throughout the South to assemble in Atlanta on Dec. 15, to 
consider the question of currency reform. 

The following resolution was unanimously adopted : 

‘¢ That the time has arrived for the South to demand of Congress better banking facili- 
ties under a just and equitable Federal law. That the United States Government should 
retire from the banking business, and the whole system of national finances be readjusted 
on such a sound and scientific basis as will give each section of our common country a cir- 
culating medium adequate to its business and based upon its commercial assets. That note- 
holders and general creditors should be protected under Federal laws, and that the mea+ure 
of value should be so definitély and permanently settled as to make all our currency, paper 
and specie, good in any part of the world. That there should be no discrimination between 
State and National banks, the former to have the same privileges of note issue as the latter, 
but under Federal supervision.’’ 

This is a most hopeful sign. A reformation of the currency that 
would include a positive statutory definition of the standard of value, 
and that would permit State and National banks, under wise Federal 
laws and careful supervision, to use their credit by issuing notes 
redeemable in gold coin, would be a satisfactory termination of the 
currency controversy. The Southern banks are working along the 
right line, and the banks and other business institutions all over the 


country should take up the work they have initiated. 











REVIVAL OF STATE BANK NOTES. 





Itis highly probable that while the currency is being considered in Congress 
this winter a strong effort will be made in behalf of State bank notes. 

The agitation in favor of the repeal of the ten per cent. tax on State 
bank circulation has always received its strongest support in the South, but 
there is little doubt that the same conditions which cause the agitation in its 
favor in that section also prevail in other parts of the country where the 
development in credit is in a similar stage, and that if there was any prospect 
of success in repealing the tax mentioned, much support would be received 
by the Southern members of Congress who advocated it. 

It is not the proper use of a State bank currency that arouses opposition 
in the wealthier portions of the country ; it is the fear of the abuse of the 
privilege if it were regained by the State banks by the removal of the tax. _ 

But whatever may be thought of the repeal of the ten per cent. tax, 
were Government notes retired and the gold standard firmly established, the 
repeal would be suicidal while the disposition to be made of legal-tender 
notes, Treasury notes and silver certificates is permitted to remain in doubt. 

If State bank notes were issued under present conditions, they would be 
redeemable in the existing current money most easily procurable in the . 
region where the issuing bank was located. Probably the larger portion of 
the redemptions would be made in silver dollars, and in this event State 
bank notes would be another addition to that portion of our curréncy the 
redemption of which at all times in gold is the subject of doubt. —_- 

But were the legal-tender and Treasury notes retired and a Government 
guarantee of the redemption of silver dollars in gold under appropriate con- 
ditions adopted, in that event the State bank notes would not further 
threaten the gold standard. 

Apart from all other considerations and objections to the return to a 
State bank currency, it is no doubt true that politically it would be easier to 
obtain support for the retirement of Government notes and the establish- 
ment of the gold standard by a compromise with the open and yet unavowed 
friends of State bank notes, than in almost any other way. This would in- 
volve of course the retirement of the present National bank currency, not 
necessarily by law but by the logic of events. For if the ten per cent. tax 
were repealed, the greater part if not all of the present National banks 
would become State banks in order to avail themselves of the advantages of 
the repeal. : 

The argument in favor of State bank notes, simply as a method of 
utilizing such local credit as may exist in a locality short of capital to develop 
its resources, is not by any means a weak one. In principle it is mutual 

association. In every community, however undeveloped, resources exist 
which can be utilized by the intelligent united action of the inhabitants. 
There are always leaders among these inhabitants who are looked up to and 
confided in by the others. This leadership means credit of some species. 
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If in a district capable of furnishing timber or ores or agricultural products, 
it is the inhabitants, and especially their natural leaders, who best know the 
values of the resources. These leaders may not have sufficient credit, out- 
side of their own district, to insure the loaning of outside capital to get the 
products into tangible shape. If they were not hampered however by the 
prohibition against the use of their credit with their own people in the form 
of notes, men of honesty and standing could organize a local system of pro- 
ductive industry fitted to the natural resources of the place more easily and 
less expensively than they now can when they have to make a start by bring- 
ing in scanty supplies of foreign capital at rates of interest which prove too 
burdensome. 

By organizing a State bank such men form a center of credit. By issuing 
notes on this credit they supply a temporary capital through the use of 
which, commensurate to the local circumstances, the local energies are put 
in operation and products fitted for market. The notes return to the bank 
in the form of deposits, or continue in circulation until the products are sold 
and the proceeds received and used to retire the notes. Under honest and 
really competent management there can be no danger of loss, and the whole 
wealth of the district is augmented, its credit increased both at home and 
abroad. 

The danger of course lurks in the very facility with which this process 
could be carried on, in too sanguine estimates of the products to be obtained, 
in too rose-colored a view of the producers dealt with and in bad judgment 
in regard to prices and markets. Theoretically this argument is strong. 

The process was tried in many States in the South and other parts of the 
country in the old State bank period from 1800 to 1860. Practically until 
the States taught by experience passed restrictive and precautionary laws 
controlling the banking business, there were great losses to the people from 
too sanguine views of the bank managers and from dishonesty of manage- 
ment. But probably to-day in most States the legislatures would endeavor 
to guard against these dangers. 

Under the law as it now is, the State bank formed in a new locality has 
to look to other localities for the capital which, if notes were permitted, it 
might replace by its own credit. Whether it gets all it wants depends on the 


_rather imperfect knowledge of the outside capitalist as to the resources of 


the district where the money is to be lent. Banks in centers in a State where 
capital is abundant might by establishing branches obviate the dangers that 
a purely local bank is liable to. Some of the most successful of the old State 
bank systems in the earliest days of State banking were thcse on the princi- 
ple of a central State bank with branches, as the Ohio and Indiana. State 
banks. But there were also State banks with branches that were great 
failures, in Kentucky, Tennessee, Mississippi and other States. 

Success or failure under any system seems to be, after all, a matter of 
management and experience. If good management and experience are as a 
general thing insured by law, the particular system adopted, whether it be a 
branch system or one of separate local banks, does not seem to make any 
great difference. A bank in any locality, which with larger institutions at 
the centres, from which capital is furnished, has the reputation of being in 
the hands of honest and experienced managers, it probably could furnish as 
effectual banking facilities in its own district as if it were a branch bank. 
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Assuming therefore that before repealing the ten per cent. tax on State 
bank circulation the Federal Government shall require that there be a State 
banking law having certain features and restrictions protecting deposits and 
note issues under which all banks must do business, and reserving the right 
by executive decree to impose the tax again in any State where the law was 
imperfect or insufficiently enforced, the repeal might become less dangerous 
than it now appears. Or retaining the ten per cent. tax, the Federal Con- 
gress, by simplifying the present National bank laws, might allow the issue 
of notes to all State banks that came under its provisions in such a manner 
as would allow as much latitude as could reasonably be expected under any 
State banking law. 

The latter expedient would have the advantage of avoiding any shadow 
of conflict between Federal and State law, and the further advantage of 
homogenity in all the notes and of uniform —— of the management 
of each bank from the centre of government. 

The chief object is to win the support of those sections of the country, 
where a demand for increased banking facilities is the main cause of currency 
agitation, for plans for reforming the present system of Government notes 
and maintenance of the gold standard. Many think this can be done, either 
by encouraging State banks or by improving National banks so that they 
will satisfactorily perform the functions which their admirers think the 
untrammeled State bank would perforin. 

The way to do it is not so easy tohit upon. The National banking party 
would oppose any measure looking to reinstating State bank notes without 
doing anything for the National banks, and on the other hand the State 
bank party will resist any measure that seems to ignore their demands. It 
is only by a blending of advantage to both in one system that the support 
of both State bank and National bank advocates can be secured. 

But it is believed that this can be done in a Federal law that will permit 
certain latitude in the issue of bank notes to all institutions that come under 
it, that does not require too great a capitalization and that will permit the 
taking of real estate security on broader conditions. 

Whether such a measure as will unite all the banking capital and backing 
interests in its favor can be devised or not, if it could be it is highly probable 
that support could then be secured with Jess difficulty for a measure retiring 
Government demand notes, and placing the existing silver money where 
there never could arise any doubt as to its convertibility into gold. 





AMERICAN TRADE IN VENEZUELA.—From the December advance sheets 
of the Consular Reports the following is taken in regard to American enter- 
prise and trade in Venezuela : 


‘‘ Our trade with this country is greatly hampered by the absence of American houses, 
banks, etc. It is almost needless to say that all large houses have their American connec- 
tions, but it is obviops that this does not supply the place of inter ication between 
American houses in the United States and their branches here. The currency is practically 
upon a gold basis, silver and gold being interchangeabie. The issuance of paper money by 
the Government being still inhibited, the only notes that circulate are those of the Bank of 
Venezuela and Bank of Caracas, confined to local use, but preferred in ordinary transac- 
tions to gold on account of convenience and the high credit ofthe banks. The gold coins 
are 20, 25, and 100 bolivars; silver, one-fourth bolivar, one-half bolivar, 1, 2, 23¢, and 5 
bolivars.. The value of a bolivar in United States currency is 19.3 cents.’’ 
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A careful review of the development of the British 

State — British joint-stock and private banks during the year ending 

s with October, 1897, is presented in the London ‘‘ Econ- 
omist ” of October 16. The number of English banks has been reduced by a 
series of amalgamations between joint-stock banks and the gradual absorp- 
tion of small private banks. The process of consolidation has not curtailed 
banking facilities but has been accompanied by an extension of branch banks. 

The paid-up capital of the joint-stock banks declined £355,000 during the 
year, and now stands at £75,886,000. Banks have been organized with cap- 
ital of £400,000, but five banks with an aggregate capital of about £760,000 
have been absorbed by others without increase of capital. 

In addition to the paid-up capital the joint-stock banks hold reserves to 
the amount of £39,112,000, the combined capital and reserves aggregating 
£115,000,000. If to this is added the £8,600,000 of capital and reserves be- 
longing to the twenty-six private banks which publish their accounts, and 
£3,400,000 is allowed for private banks which do not publish accounts, a 
total is obtained of about £127,000,000 as the aggregate of proprietors’ cap- 
ital, which is employed by all the banks of the United Kingdom. 

One of the striking features of the year has been the appreciation which 
has taken place in the market value of bank shares. The total increase in 
market value upon a diminished capital is nearly £10,900,000, and the pres- 
ent valuation is £233,302,000. The average premium above par value is 225 
per cent. for the the English banks as against 210 per cent. a year ago, and 
176 per cent. in October, 1887. The percentages for the United Kingdom are 
222 at the present time, against 207 a year ago, and 168 per cent. in 1887. 

The total amount of the deposit and current accounts of the joint-stock 
banks, according to their last published statements, differs only very slightly 
from that recorded twelve months ago. It is now £708,500,000, and it was 
then £707,000,000. In the interval, however, the deposits of the Bank 
of England have been reduced by about £8,750,000, so that if the Bank of 
England is left out of account there is an increase in the total for all the 
other joint-stock banks of the Kingdom of about £10,250,000. To this in- 
crease the London banks with country branches contributed fully £7,000,000, 
and the Scotch banks about £1,500,000, while there was no appreciable 
movement in the deposits of the Irish banks. 

The assets of the banks are not capable of accurate classification because 
of the different methods of reporting them. A rough separation of the items, 
however, shows that the cash in hand, and money at call and short notice on 
June 30, 1897, was £124,000,000; investments, £118,426,000; discounts and 
advances, £340,856,000; miscellaneous, £21,595,000; making a total of £604,- 
877,000. The total a year earlier was £600,791,010, of which £124,736,000 
was cash in hand and money at call. The ‘“‘ Economist” declares that this 
decline of cash in hand, ‘‘ though slight, is not a satisfactory feature in view 
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of the augmented liabilities of the banks. It means that the banks are keep- 
ing proportionately smaller cash reserves than they formerly did, and that is 
to be depreca 





Hostility to the existing structure of the Imperial 

The —— of Bank of Germany seems to be making headway among 

* certain classes there. The Berlin — of 
LFconomisſste Européen,” in the issue of October 22, says: 

‘¢The manufacturers, who naturally seek remedies for their decline, strongly accuse the 
Imperial Bank of the burdens which the high rate of discount imposes upon them. The 
fact that the French producer discounts his paper at two per cent., and the English pro- 
ducer at three per cent., puts the German in a position of inferiority in fighting against for- 
eign competition. These complaints will find an echo at the coming session of the Reichs- 
tag, where the agrarians and socialists propose to make furious attacks upon the Imperial 
Bank and to demand the creation of a bank of state. The political situation is so dis- 
turbed, the organization of parties so subordinated to the chances of the moment, that it is 
impossible to foresee what will be the issue of these debates. But it is certain that the 
Bank will at least be forced to an increase of its capital. Since the foundation of this finan- 
cial institution the population of Germany has increased a third, and affairs have attained 
an extension absolutely unhoped for, so that its capital uo longer meets the necessities of 
the times. Many private banks have a larger capital and yet find it insufficient.’’ 


The managers of the Imperial Bank have published an article in one of 
the semi-official journals in defense of their diseount policy. Their argument 
is that the country is at present more progressive in trade and commerce than 
either England or France. Consequently there is a more eager demand for 
money, creating a tendency for rates to rise. Besides, there is at present a 
larger stock of wealth and money in the other countries named than in Ger- 


many, whieh by the way the article seems to consider as a defect in progress | 


of disappearing. These considerations, it is argued, explain why rates of 
interest, even in times of plentiful money, are so much higher than in — 
land and France. 





A careful discussion of the volume and character of 
F — the foreign securities owned in France forms the twelfth 
— of the important series of papers which M. Edmond 
Théry has been contributing to his journal, ‘‘ L’Hconomiste Huropéen.” The 
fact that international securities are used so largely for arbitrage and the set- 
tlement of international balances makes it difficult, he declares, to arrive at 
any exact statement of their holdings in France. The fact that nearly all 
international securities are payable in gold upon several foreign markets at 
once makes them an international currency of a high order. The coupons of 
the Rugsian national debt, for instance, which are payable in francs at Paris, 
in pounds sterling at London, in florins at Amsterdam, in marks at Berlin, 
and in metallic rubles at St. Petersburg, make them an international money 
of the first class, and the great credit societies or banking houses having 
branches or correspondents in these various cities are able to employ them as 
genuine bars of gold, according to the respective position of the exchanges 
between various places. 
Notwithstanding these difficulties, M. Théry reviews previous estimates of 
French investments abroad—that of M. Léon Say in 1875, putting the amount 
at ten to twelve billions of francs; that of M. Paul Leroy-Beaulieu in 1880, 
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putting the amount at twelve to fifteen billions; and that of M. de Foville in 
1888, putting the amount at 18,500,000,000 francs ($3,600,000,000). M. Ney- 
marck made a new estimate in 1888, advancing the amount to 20,000,000,000. 
francs. M. Neymarck has not since greatly advanced this figure, but M. 

Théry believes that it should be advanced in view of the increase in the num- 
ber of foreign negotiable securities quoted officially at Paris from 183 in 1890 

to 236 in 1897 and in view of other facts which he cites. Since February, 

1898, the official list has been increased by eleven Russian securities, not. 
including the Chinese loan of 1895, and it is not rash to believe that if French- 

men possessed 5,000,000,000 francs of these securities in 1893 they now possess 

at least 7,000,000,000 francs. 

M. Théry quotes an estimate by M. Raphael-Georges Lévy in the ‘‘ Revwe 
des Deux-M: ” in March last, estimating at 26,000,000,000 frances ($5,000,- 
000,000) the total of French capital invested abroad. According to this esti- 
mate the principal foreign debtors of France are Russia, 6,000,000,000 francs; 
Spain, 5,000,000,000; Austria-Hungary, 2,000,000,000; Egypt, 1,700,000,000; 
Italy, 1,500,000,000; Turkey, 1,000,000,000; England and her colonies, 1,000, - 
000,000; Belgium, Switzerland and Holland, 1,000,000,000; gold mines, 
800,000,000. 

M. Théry, after careful examination of the securities on deposit in the 
Bank of France and other leading credit societies, expresses the opinion that 
these figures are close to the truth, but that those for Russia, Austria and 
Turkey are below the mark while those of Spain are above it. 





The report of the Postmaster-General of Great 

= ay Cheong Britain upon the postal Savings banks for the year end- 

— ing March 81, 1897, contains some interesting data 
regarding the growth of the system. 

From the official report, as digested by the London ‘‘ Bankers’ Magazine” 
for November, it appears that the total amount due to depositors on Decem- 
ber 31, 1896, was £108,098,641, being an increase during the year of no less 
than £16,129,666. The number of deposits made during the year was 12,638,- 
307, amounting to £36,258,000, as against 11,384,977 and £32,078,660 in 1895. 

Withdrawals aggregated £28,489,329, as against £25,698,296 in 1895. The 
balance of new accounts opened during 1896 was 408,438, against 344,834 in 
1895, and at the end of the year (1896) the total number of accounts was 
nearly 7,000,000. Of these depositors it is stated that'about 60} per cent. 
consist of women and children (to what extent such women and children 
merely occupy the position of nominees to those who wish to put large sums 
in the Post Office Savings Bank would be a most interesting statement), and 
the average sum to the credit of each account open at the end of 1896 was 
£15, 15s. 1d., against £15, 3s. 4d. in 1895. 

The sum transferred to the Post Office Savings Bank from Trustee Sav- 
ings Banks in 1896 was £1,161,794, while the total increase during the year in 
the amount of deposits held by the Savings Bank is stated to be unparalleled 
in its history. 

The stock investment business of the Post Office Savings Bank shows for 
the second year in succession an excess of sales over purchases. Investments 
amounted to 16,912 in number for £967,834, while the sales numbered 15,935 
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for £1,107,687. The total amount of stock standing to the credit of deposi- 
tors at the end of 1896 was £6,891,000 in 68,177 accounts. According to the 
balance-sheet there is an apparent loss on the working of the department 
during 1896 of about £32,000. 

The average number of accounts, the average amounts standing to the 
depositors’ credit, and the average number of Savings bank offices have been 
as follows: 
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ii han ehewab beawes 663,000 £7,000,000 11 8 5 8,390 
JJ 1,373,000 18,000,000 Be 4,498 
SOME «5 1,889,000 29,000,000 15 12 5 5,742 

SER as v0 ki bck bad oo usa 3,088,000 42,000,000 13 11 8 7,348 
1886-1890. ........ccceecees 4,248,000 59,000,090 3 16: 10 9,025 
— 5,607,000 79,000,000 14 eo ae 10,730 
J 6,454,000 98,000,000 15 4 11,518 
ck ceeens ateckiee 6,866,000 108,000,000 15 14 11 11,867 
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An interesting discussion of the history and present 
bee’ se of status of the Bank of Algeria is contributed by M. 
Georges Bourgarel to ‘‘ L’Hconomiste Huropéen” of 
October 15, which has some bearing upon the demand for the extension of 
agricultural credit in this country.: The French Chambers have recently 
voted a provisional extension of the charter of the Bank of Algeria until 
October 31, 1899. Some of the shareholders are protesting that their interests 
are not properly protected under present conditions and M. Bourgarel believes 
that their position has some justification. The Bank confined itself chiefly 
to commercial business until after the Arab insurrection, when the capital 
was raised from 10,000,000 francs to 20,000,000 francs, with the tacit under- 
standing that the activity of the Bank should be extended to agriculture. 
Algeria at that time was rapidly developing the cultivation of the vine with 
the view of replacing the diminished products of France after the — of 
the phylloxera. M. Bourgarel says: 


*¢ Great illusions were fostered, and beginning with 1886 the Bank experienced the dan- 
gers which agricultural credit offers. There is no need here to recite the facts, but it is 
known that if the Bank of Algeria has been compelled to pursue the forced realizations 
which have been the origin of the creation of its land holdings, it has not failed in its mis- 
sion, and its accounts testify to the aid which it has given to the colony in difficult moments 
—loans to the departments, loans to the Arabs for seeds, etc., while at the same time it has 
supported the weight of an exchange which would at that time have been disastrous.’’ 


The policy of the Bank in regard to exchange has been maintained at 
heavy cost, and while its statutes have not imposed this obligation upon the 
Bank, its management always considered that as a privileged corporation it 
was bound to pursue a liberal policy toward the Algerian population. Other 
corporations have entered the Algerian field and have profited in making dis- 
counts by the policy of the Bank, since the latter has provided, without a 
premium, mandates upon the public treasury. The shareholders now desire 
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a thorough reorganization of the Bank upon conditions which do not impose 
such heavy burdens or its liquidation and the creation of a new institution. 


The project for the control of the Greek finances by 
— —— in the leading European powers is assuming definite shape. 
The six leading powers have assumed authority to 
each name a controller, subject to the approval of the King, but his delay 
to act will be considered as confirmation. This commission of control, with 
each member appointed for five years, will make all the appointments of the 
fiscal service, and will cover its collections into the Society of Monopolies. 
Any surplus of revenues above the interest upon the foreign loans will be 
turned over to the Ministry of Finance for paying obligations not yet ad- 
justed. If this payment is delayed, however, the Commission will retain the 
surplus. Differences arising between the Government and the Commission 
of Control will be referred to a European publicist designated by one of the 
powers or to a tribunal of three judges named by the six powers. Differ- 
ences between the Commission of Control and the Society of Monopolies shall 
be submitted to the King of the Belgians and the President of the Swiss 
Confederation. Decisions of the Society of Monopolies are subject to the 
veto of the members of the Commission of Control. Existing regulations re- 
garding taxation shall remain in force for one year, but modifications shall be 
prepared by an international financial commission, of which the Greek Gov- 
ernment shall have the right to name one member. The places for the pay- 
ment of interest abroad shall be London, Paris, Berlin, and Frankfort, and 
these relations shall be carried on through the Commission of Control. 





The proposition of M. Joos, deputy from Schaff- 

— — the hausen, that the Federal council of Switzerland con- 

: sider the subject of withdrawing from the Latin Union 

and refusing currency to over-valued silver coins, is exciting considerable dis- 
cussion. Critics of the proposition point out that the members of the Union 
are pledged to redeem their silver coins in gold, if they accumulate excessively 
in any one country, and that all the members of the Union except Greece are 
abundantly able to fulfil this engagement. Only a few Greek silver pieces 


are in circulation in Switzerland. 


M. Hauser, a member of the Federal council, in answering M. Joos, inti- 
mated that it was a serious question whether Switzerland could maintain the 
gold standard with ease if she retired from the Union. He declared: 


‘¢ We already see the extreme difficulty which the associated Swiss banks have had to 
procure silver five-franc pieces which they have needed for the redemption of their notes. 
What is the process? It isthis. The banks, with premiums which are not inconsiderable 
(having exceeded for a long time half of one per cent.) buy checks upon France. These 
checks are converted into French bank notes, which are exchanged at the Bank of France 
for silver crowns, which are sent to Switzerland. All this is complicated and very costly. 
But the Bank of France does not exchange its notes for gold. How then would the Swiss 
banks proceed to obtain the gold of which they would have need? They would have to pay 
@ premium to French bankers to accumulate twenty-franc pieces on their account or bring 
bar gold from London and convert it into coin—an operation very costly, and I would even 
say disastrous for the banks, which would be compelled to maintain at a high point their 
rate of discount. The financial relations between Switzerland and France are, moreover, 
so numerous and delicate and go on augmenting by the continual placement of Swiss loans 
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at Paris, that Switzerland could not have a different monetary circulation from that of 
France. To denounce the convention of the Latin Union would be then, in my opinion, an 
absolute folly. It would be a rash leap into the unknown.”’ 












































The French Ministry have proposed an increase of 

The pes Tax on tax upon foreign securities held in France, which is 

— proving anything but popular among brokers and inves- 

tors. The stamp tax upon foreign securities, which was increased two years 

ago to three times the former amount, is now to be doubled again and to be 

fixed at one per cent. of the face value. The discussion which took place 

between M. Cochéry, the Minister of Finance, and a deputation of bankers 

who called upon him, is thus described by the Paris correspondent of the 
London ‘‘ Economist :” | 


‘¢ The replies he made in defense of his scheme to the deputation of bankers have satis-‘ 
fied no one. To the objection of instability he declared that the Government had no future 
intention of further increasing the stamp duty, but as he could only speak for himself and 
the present Government, the public have good grounds for mistrust ufter two successive 
augmentations of the tax in two years. He defended the increase of the stamp duty on 
foreign state funds by the example of a like increase in 1864 (abandoned in 1872), but he 
overlooked the fact that in 1864 the increase only applied to new loans, ard had not a retro- 
active effect, whereas at present the additional half per cent. is to be demanded of all the 
13,000 million francs (£520,000,000) of foreign public funds held in France. It is true that 

: a retroactive effect was given to the law of 1895, but as remarked by the financial editor of 
the ‘ Zemps,’ it does not follow that because justice was violated in 1895 the same may be 
done a second time, and that the repetition of an error constitutes truth. M. Cochéry was 
also unfortunate in his observation that his predecessor, as Minister of Finance, had in 1895 
demanded the renewal of the stamp duty every five years without the proposal giving rise 
to any protest. But M. Cochéry, who was then reporter on the ‘ Budget of Finance,’ was 
opposed to it, and a passage of his report is quoted in which he showed that the interest 
received on foreign investments compensated for the difference between the imports and 
exports, and by bringing money into the country or securing a favorable rate of exchange 
contributed to the national prosperity, adding the words, ‘ We must avoid everything that 
would diminish the market for foreign public securities. The importance of that market is 
an essential element of the public wealth, especially in a country where capital is so abun- 
dant as in France.’ M. Cochéry made, however, a concession in promising the deputation 
that the increase in the stamp duty would not be applied to state funds, the market value 
of which had fallen below one-half their nominal price from a reduction of interest imposed 
by the borrowing state.’’ 











A convention has been signed by the five powers — 

The —* Union forming the Latin Monetary Union—France, Italy, Bel- es 
— gium, Switzerland and Greece—for extending the limit 

of coinage of subsidiary silver pieces by the amount of one franc per head. 
The present limit is six francs per head, but the amount has proved insuffi- 
cient in several countries and an agreement for an increase of the coinage was 
proposed by the Federal Council of Switzerland. The agreement will require 
the ratification of the contracting powers, and it is suggested by M. Edmond 
Théry in ‘‘ LZ’ Hconomiste Européen” of November 5 that in France, Switzer- 
land and Italy several deputies will profit by the opportunity to discuss the 
abandonment of the Latin Union itself, which no longer fulfills the object for 
which it was created. France will be permitted under the new agreement to 
include the population of her colonies in her contingent, which will permit of 
an increase of 130,000,000 francs in the amount of her silver token money. 
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The new silver is to be coined from the present Jegal-tender five-franc pieces, 
the amount of which is considerably greater than required for the circulation, 
but France is authorized to employ only 127,000,000 of five-franc pieces, and 
to complete her contingent by purchases of bar silver, the profit of a million 
and a half franes on which is to serve to recoin light gold and silver, com- 
mencing with the gold. The increase of one franc per head will raise the 
contingent of France from 264,000,000 to 394,000,000, of Italy from 202,000,000 
to 232,000,000, of Belgium from 40,000,000 to 46,000,000, and of Switzerland 
from 25,000,000 to 28,000,000 frances. 

Another element of profit in the new coinage, which is of some importance 
in view of the closeness with which European finance ministers figure their 
budgets, is the difference in the fineness of the subsidiary coins, which is 
0.835, instead of 0.900 as in the case of the five-franc pieces. It is estimated 
that 117,827,775 francs of the five-franc pieces will be sufficient for the French 
coinage of 127,000,000 francs in subsidiary silver, leaving a profit of 9,127,225 
francs ($1,800,000), subject to the deduction of the cost of coinage. It is 
suggested that advantage might be taken of the present opportunity to assimi- 
late the standard of all the silver coin, as the reasons for which the fineness 
of the small coin was reduced nearly seven per cent. in 1866 no longer exist. 
France has no longer to apprehend an exportation of that coin to neighbor- 
ing countries, but suffers from an influx of it, and in 1893 had to take meas- 
ures against Italian small silver coin by withdrawing it from circulation, 
returning it to Italy, and decreeing that it should cease to be current in France. 





The French Senate has at length voted the new char- 

—* regs ofthe ter of the Bank of France, which was approved by the 

an on France. Chambers on J uly 1 last. It was high time for action, 

as the present charter expires on December 31 next. The Senate finally 

decided, upon the recommendation of its committees, to vote the charter 
without change as it passed the Chambers. , 

An interesting report was made by M. Dubost, reviewing the history of 
the Bank and the necessity of the renewal of the charter. M. Dubost endea- 
vored to point out the great services of all kinds rendered at once to the © 
public and the state by the Bank of France since it was given the exclusive 
right to issue notes. The features of the debate in the Senate and the con- 
ditions of the law renewing the charter as finally enacted are referred to as 


follows by the Paris correspondent of the ‘‘ London Economist”’ in the issue 
of November 138 : 


‘*The Senate voted last week the Bank of France Renewal Bill, as previously adopted 
by the Chamber of Deputies. Some amendments were proposed, among others, one to 
abolish the Treasury agencies in the departments, and charge the Bank of France to per- 
form the services gratuitously at its branches; and another to authorize the Bank to dis- 
count six months’ bills drawn on foreign countries but payable in France, but neither was 
adopted. The privilege of the Bank is now renewed for twenty-three years, but may be 
terminated at the end of fifteen years by a law voted during the session of the year 1911. 
Among the other principal provisions of the new convention are the payment to the state 
of an annual sum calculated at one-eighth of the rate of discount on the productive note 
circulation, but with a minimum of two million francs; the incompatibility of the func- 
tions of the Governor, or Deputy-Governor, with those of 7 isin Deputy ; a permanent 







advance of 180,000,000 francs ($35,000,000) to the Treasury, ing the present credit of 
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140,000,000 francs without interest ; an increase in the number of provincial branches from 
'94to 112, independently of the auxiliary bureaus, and the creation of thirty new ones of the 
latter within two years, and at least one new one every year after 1900, up toa minimum 
limit of fifteen ; an increase in the note circulation from 4,000,000,000 to 5,000,000,000 francs 
($1,000,000,000). Should the rate of discount rise above five per cent., one-fourth of the 
surplus profits are to be added to the reserves of the Bank, and three-fourths to be sur- 
rendered to the state.’’ 





BANKING AND FINANCIAL NOTES. 


—The new Government of Spain is facing a serious problem in providing 
for the continuance of the war in Cuba. It is estimated that more than 
300,000,000 pesetas ($60,000,000) are required to settle arrears and to supply 
the army, but only about 100,000,000 pesetas will be available before Jan- 
uary. The Bank of Spain will again be appealed to for temporary advances 
to the Government and authority will be sought from the Cortes upon its 
assembling in March for a large loan. No important financial measure will 
be taken in the meantime, but careful study of ways and means will be made 
by the ministry. 

—An imperial ukase issued at St. Petersburg, Nov. 30, decrees the coin- 
age and issue of five-ruble gold pieces, equal in value to one-third of the 
imperial (which weighs 12.902 grammes, .900 fine, and consequently contains 
11.6118 grammes of fine gold). 

Another ukase provides that the — on the Russian credit notes 
be changed to read as follows : 

“The State Bank exchanges credit notes against gold coin for an unlimited amount. 
‘One ruble is equal to a fifteenth of an imperial, and contains 17.424 doli of pure gold. The 
exchange of State credit notes against gold coin will be guaranteed by the whole property 
of the State. State credit notes are to have equal currency with gold coin throughout — 
Empire.’’ 

—September and October were record-breaking months in the production 
of gold in South Africa. The production of the Witwatersrandt region for 
September was 262,150 ounces and for October 274,175 ounces. The figures 
for October show an increase of 12,026 ounces over the preceding month and 
74,286 ounces over the corresponding month of 1896. The production of ten 
months of 1897 has already reached 2,426,838 ounces, or about $72,000,000, 
while the production for the whole of the calendar year 1896 was only 
2,281,874 ounces. C. A. C 





THE GENIAL BANKER.—It has been said that the banker who is ‘‘a 
good feliow” has missed his calling, but this dictum is open to question. 
The banker who can dismiss an importunate borrower with a smile or a funny 
story is a master of one of the most difficult arts—how to say ‘‘no”’ grace- 
fully and yet so forcibly as not to permit any reopening of the discussion. 
Thus the would-be borrower whose credit or collateral will not bear search- 
ing inspection is gently put to sleep on a bed of roses, and so charmed is he 
with the fragrance and beauty of the flowers that he is all unconscious of 
the thorns that lurk beneath and on which he is destined to beimpaled. Let 
the man of doubtful credit beware of the genial banker, bland of counten- 
ance, suave of manner and with voice low and musical. He is an execu- 
tioner none the less cruel and ruthless though he cuts their heads off with a 
golden axe. 
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To deal with a condition of things beyond the limit of indisputable fact 
savors of the prophetic, and such in a degree it must necessarily be, albeit 
the evolutions of time, history, and customs studied minutely from a relative 
and graduated point of view, serve to endow the human mind with power to 
divine, with reasonable accuracy, the sequence of past and current events. 
The treatment therefore of banking in relation to the future must needs be 
an argument founded upon the experiences and vicissitudes of the past, allied 
with existing circumstances borne along to a logical conclusion. A retro- 
spective glance over the course of our banking history will not be irrelevant 
to the subject in hand. The Canadian banking system of to-day is the 
development of economic principles based upon English and Scotch prece- 
dent. It more especially resembles the latter, and though not. so free from 
governmental exploits it has proven eminently adaptable to political and 
geographical environments. 

Prior to 1867—the year of Confederation—each province enjoyed a distinct 
system of banking, moulded to suit the several districts under operation. 
Although charters were nominally granted by the respective provincial legis- 
latures, they were subject to close inspection and revision by the Colonial 
Office in London—a precaution which on more than one occasion proved 
efficacious in curbing reckless colonial legislation. In fact the infusion of the 
best and most matured features of the parent methods, as a result of such 
wise supervision, is the keynote of the model system which Canada possesses 
to-day. ! 

ESTABLISHING THE BANK NOTE SYSTEM. 

The uniting of the scattered provinces consummated by the Act of Con- 
federation marks what can rightly be termed the first great epoch of Canadian 
history from a national standpoint, and in like manner it brought about the 
grouping of a heterogeneous collection of provincial banking systems into a 
homogeneous whole governed by a universal law. At this juncture it is 
interesting to recall the project brought down by the Honorable J ohn Rose, 
as Minister of Finance in the first Federal Parliament, to deprive the banks 
of their right to issue notes and to substitute therefor an exclusive Govern- 
ment issue. The debate was long and spirited, but eventually the formidable 
array of argument adduced by the banks and the press produced its effect 
upon Parliament and the measure was rejected. There can be no doubt that 
the defeat of this project, seriously proposed by the Government of the day, 
was the means of saving the country in after years from a state of things 
analogous to that with which the United States has been for so long chroni- 
cally afflicted; viz., a National currency, inflexible and utterly inadequate. 

The period between 1867 and 1873 marks an era of progress and activity 
never before experienced in Canadian history. All branches of trade and 
agriculture expanded under the pressure of heavy immigration; manufacto- 
ries were courted by municipalities with promise large bonuses and exemp- 
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tion from taxation. The opening of the Northwest made heavy demands 
upon capital and offered exceptional inducements to banks, for which twenty- 
eight new charters were granted between 1868 and 1874, although of these 
only nine remained in operation in the last-named year. The evils of- over- 
trading and land speculation precipitated a commercial crisis in 1874-5 and 
resulted in a wholesale winding up of the weak banks, and a consequent 
shrinkage of banking capital amounting to $6,500,000. The stronger and 
solvent banks met the strain without difficulty, and when the tide turned 
towards the close of 1879 the field was purged of those undesirable quanti- 
ties, which, though no reflection upon the Canadian banking system, left it 
cleaner and stronger. The lessons of the depression had their effect upon the 
Bank Act revision of 1881, which made the bank’s notes a first lien upon its 
assets,* and denied it the right to issue bills under five dollars, a revision 
which was, strange as it may seem, recommended by the bankers themselves 
upon the plea that the holders of small notes, being usually of the poorer 
classes and more susceptible to alarm, might precipitate a ‘‘run” on the 
slightest provocation. The law compelling the holding of forty per cent. of 
the bank’s reserve in Dominion notes was another clause; the form of 
monthly Government returns was enlarged to such an extent as to remove 
certain existing ambiguities. The extension of a bank’s loaning powérs upon 
warehouse receipts, and the repeal of the privilege of loaning upon another 
bank’s stock were also features of the Act. 

With the revival of business and the restoration of public confidence in 
the country’s future, Parliament was besieged with applications for new bank 
charters, of which it granted no less than thirteen between 1882-6. Only five 
of these, however, commenced business and two now survive,t incidentally a 
proof that the country was quite well enough supplied with banking facilities. 
_ In-1881 the memorable land boom of the Northwest excited investors, and its 
collapse in 1882 caused widespread loss, not excepting the banks doing busi- 
ness in the district, although these survived with no more serious results than 
reduced dividends, and in one or two cases reduced reserves. Between 1883 
and 1889 six banks closed their doors as a result of inefficient or corrupt man- 
agement, and not from any defect in the system under which they operated. 
In short, it may be said that none of the bank failures recorded since 1867 
were due to weakness in the laws, but rather to faults of management or 
abuse of trusts. The loss to shareholders from all sources since 1867 netted 
$23,000,000 and to creditors of banks it did not exceed $2,000,000. 

The experiences of the decade closed upon the eve of the Bank Act revi- 
sion of 1890, and while not affecting the principle of banking in Canada, 
pointed out several defects of detail which were remedied by the passage of 
the Act. The features of the Act of 1890 related to improvements and safe- 
guards in the note issues of the banks. Although the law making a bank’s 
notes a first charge upon its assets practically insured their ultimate redemp- 
tion in full, vexatious delays had frequently occurred between the suspension 
of a bank and the payment of its notes, involving severe loss in discount upon 





* Objection was taken when discussing this provision in Parliament, that such a change 
would aggravate runs upon a bank, by reason of its converting an ordinary claim into a 
privileged lien, 

+ Traders and Western are the survivors. The Bank of London, Central Bank and Com- 
mercial Bank of Manitoba have failed. 
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holders unable to wait for redemption. This defect was ameliorated by the 
formation of the Bank Circulation Redemption Fund, which guaranteed the 
payment of all notes of a failed bank within sixty days of its suspension, 
together with interest at six per cent. from date of failure to date of redemp- 
tion. The fund is in the custody of the Government and is composed of con- 
tributions from each bank of an amount equal to five per cent. of its average 
yearly circulation, adjusted on July 1 of each year, and bearing three per 
cent. interest, and is drawn against only in the event of a failed bank’s assets 
proving insufficient to meet its circulation. If the amount so drawn exceeds 
the contribution to the fund, held on account of the failed bank, the deficiency 
is supplied by the other banks in proportion to the amount held on their 
respective accounts. Bank issues prior to the revision of 1890 were subject to 
discount when circulated in quarters remote from their place of issue. A 
provision in the new Act requires each bank to establish an agency for the 
redemption of its notes at the commercial centres of each province. 

By the above enactments the note issues were placed upon an indisputa- 
bly sound basis and moreover acquired a complete national character. 

With the exception of the amendments in the Act above referred to, it 
will be seen that the law governing banking in Canada to-day is practically 
identical with that which existed immediately after Confederation. Unques- 
tionably, when the question of renewing the bank charters in 1901 is being 
considered, further amendments and additions will be made in the direction 































































AssEts. (Thousands omitted.) 
Specie and 
DATE Government Loans debentures, Total. 
notes. etc. 
December 380, 1868................s. 11,820 455 $3,608 5,192 
— ay a A 1,487 $50 018 
“ Se 17,03 157.020 1,204 200,905 
+“ RRB Sees eas 5, 135,851 2°682 176,364 
“ a aee 16,485 2.687 192,537 
“ SR appease 18,402 167,795 2 995 228,198 
“ ios scaiees teak 15,297 700 7,484 231,300 
o RARER Ea 15,085 194,005 8.153 252.166 
“ to 19,102 324 18.186 305,730 
RS Foi Liisa ca 24 202 224 328 23, 467 322, 184 
0 23,819 220,414 25, 329, 692 
September 30, 1807..............e000: 26,338 y 30,569 - 852,274 
LIABILITIES. (Thousands omitted.) 
Dare. —— Reserve.* | Cireula- | Public | otal. 
tion. deposits. 
Authorized.| Paid-up. 
December 30, 1868..... 066 ——— $16,157 $39,529 $51,008 
aa tT — pte: 24.480 59,585 86,484 
“ 1974..... 73.668 SE eases 28.465 85,620 126,090 
oe 1977..... 74,266 — — 21,794 71,348 96,976 
: igs :| ae | at | sitas | owe | aman | laa 
- we) Be | am) em) ee) ee) le 
“ 1992. .... 75.958 61.938 25,086 36,104 177.617 
| Be | Sas | See | moe | ius | se 
September 30, 1897..... 62,279 27,294 38,616 446 
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* Government returns first required iff 1883. 
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of giving the Act even greater efficiency than that which it now enjoys, but 
in the main it is safe to assume that as the country possesses a system which 
is thoroughly adequate to its requirements in all respects, the charters will be 
renewed upon the basis of existing laws. The preceding figures compiled from. 
Government returns of the banks testify to the steady development of the 
system since Confederation, and it is interesting to observe therein the tempo- 
rary contraction of assets and liabilities during the period of depression here- 
tofore referred to. 


COMPETITION AMONG BANKING INSTITUTIONS. 


It is a palpable truth that banking, like every other branch of commercial 
activity, has been subjected to its quota of severe competition, the effects of 
which are yearly more in evidence in the profit and loss sheets of the banks.: 
Competition within reasonable limits is a most beneficial element in banking, 
but when carried to an extreme its effects are inevitably baneful and result 
in wholesale disaster to everyone concerned. A trader who is drawn into the: 
vortex of mad competition must in self-defence contract business in which the 
element of speculation replaces that of prudence. Profits must be maintained: 
at almost any risk and from.all sources unreservedly; a bold front is main- 
tained under cover of questionable expedients for meeting obligations, until 
the strain becomes too strong and a crash at last comes. The position of the 
bank is almost analogous and although the effects are not yet pronounced a. 
similar cause will slowly but surely produce it. There can be little doubt 
that the keen competition between banks has stimulated the practice of loan-. 
ing indiscriminately and has added, in no small degree, to the list of commer- . 
cial failures in recent years. It is beyond question that the banking interests 
of the country could be quite as efficiently guarded, and certainly with more - 
profit to those engaged, if there were fewer institutions. The cost of manag- 
ing a large bank with many branches, covering the same ground as a group 
of smaller ones, is proportionately less than the aggregate cost of maintaining 
the latter. 

While the banks on the whole have sustained their rates of dividends to 
shareholders, the total additions to Rest Accounts have shown a gradual fall- 
ing off since 1891. The universal depression of 1893-4 is to a great extent 
responsible for this diminution of surplus profits, but other causes have also 
contributed to the falling off. 

The period between 1880-5, being one of such prosperity, created a. 
demand for capital to float new enterprises, which is strongly apparent in the- 
relative totals of deposits and loans. 

During the next five years a more normal state of trade existed, and the 
savings of the people show a further increase, although still insufficient to 
meet the demands of expanding trade. 

The total deposits have increased during the period (1890-7) 51.6 per- 
cent. and the total loans during the same period only 12.4. Had the increase 
of the latter kept pace with the former, in a proportionate degree, there would 
be sufficient reason for the special inducements offered by the banks to depos-- 
itors, but the figures will show that their surplus funds have largely found 
investment in bonds and debentures, The net yield of such investments can. 
be but a small margin in excess of the rates allowed upon deposit. 
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The following extracts from the Government Returns will clearly point 
out the channels into which the resources of the banks are diverting: 


(Thousands omitted.) 

























































YEAR. Otreulation. Deposits. Loans. “a a 

J 3 3 — 33 

— * Ino.. sine —— Ine. “see 

J———— 88 — eSB 38 

= "81 = =~ —— — i 12.1 ery 

J 5505 oer i19 OL Be yr 
' wee — aD neo. oe ae ore TRS 179, =p 

tr ent 80 iL 819 $750.00 35 

“Salve | 

















SMALLER PROFITS MAY BE EXPECTED. 


It is but reasonable to assume that the relative totals of bank discounts 
and deposits will develop, for some time to come, in the direction indicated 
by the returns of the past seven years, and such being the case a narrower 
margin of profits is the inevitable prospect. But with the approach of the 
minimum of profit a united action upon the part of the banks will exert itself 
to discover a restorative. Obviously the encouragement of deposits at high 
rates of interest must cease, and a reduction in the rates allowed will follow, 
which may be consistent with the money situation. Until such time as the 
demands of trade and the development of the country’s industries require 
more capital than is now available, the maintenance of a high rate of interest 
upon deposits is not only unprofitable to those paying it, but is incompatible 
with good banking. 

The payment for several years of three and a half per cent. interest by 
the Government upon its deposits in Post Office and Government Savings 
Bank * had the effect of unduly stimulating the rates paid by the banks, 
inasmuch as the latter, by such unfair competition, were compelled to sustain 
rates at a like figure. On the whole it is not likely that the banks begrudge 
the Government the forty-nine odd millions of deposits held by it, but just 
complaint can be made of the excessive rate of interest paid, for the reasons 
above stated. 

’ That the ‘‘ grandmotherly ” guardianship of the people’s small savings by 
the Government is an unbusinesslike and extravagant expedient for acquiring 
funds, is attested by the fact that the country has borrowed upon its bonds 





*In October, 1889, the Government reduced its rate of interest to depositors from 4 per 
cent. to 3% per cent., an action which brought about the reversion of large sums to the banks. 
In April, 1892, many of the banks mutually agreed upon a reduction of interest from 4 per 
cent. to 34% per cent. On July 1, 1897, a further reduction of the Fate to 3 per cent. was made 
by the Government. 
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abroad at about one-third per cent. less than the estimated gross cost of the 
Government and Savings bank deposits. In addition to the Government’s 
exercise of its prerogative in carrying on a quasi banking business, as out- 
lined above, the function of issuing notes is another of its features which 
savors of banking. The total of Government notes outstanding on Septem- 
ber 30, 1897, amounted to $24,371,681. A discussion however of its moral 
rights in this direction is foreign to the text of this paper. 

Competition has not been altogether confined to the banks themselves or 
to the Government, but also extends to corporations, which if restricted 
within the scope of their proper administration would not trespass upon the 
banking field. In this class might be quoted, chartered loan companies and 
express companies. 


COMPETITION OF THE LOAN AND EXPRESS COMPANIES. 


The privilege enjoyed by these institutions of receiving deposits (now 
amounting to about $19,405,000) certainly suggests an encroachment upon 
banking rights. More especially is it the case when it is considered that their 
charters do not compel them to hold a cash reserve to protect the withdrawals 
against this demand liability. Asa matter of fact their cash reserves are 
deposited in the banks, and in many cases bear current rates of interest. In 
a like manner when there is a plethora of money in the country the loan com- 
panies find a profitable refuge for their surpluses in the banks when the latter 
are probably supplied with all the workable funds they require, and which 
they have to carry as best they can. Clearly the banks suffer a handicap in 
this respect, and one which they could easily remove by concerted action. 
The Canadian Bankers’ Association, which has already proved instrumental 
in the protection.and conservation of banking interests in and out of Parlia- 
ment, could and probably will accomplish any reform necessary to the well- 
being of the banks at large. Present indications point to its dealing with the 
important question of interest on deposits, in the not very distant future. 

Another source of competition is to be found in the express companies, 
which though not of a formidable character is sufficiently broad to be touched 
upon as affecting the minor profits of banks. That their practice of issuing 
money orders has assumed large proportions is evidenced by the quantity 
of their paper which daily appears in the transient cash of the banks. Al- 
though the scale of charges for money orders of this description is such as to 
become competitive only in amounts under $50, there can be little doubt that 
the volume of their business in the smaller amounts has become a strong fac- 
tor in minimizing banking profits from a like source. The cashing of express 
companies’ orders is certainly a very one-sided arrangement by which the 
banks perform most of the counter-work and the express company reaps all 
the profit. The question has received frequent attention at the hands of 
American bankers. 

Some attention has also been given to the matter by Canadian bankers, 
but further than slight modifications in the minimum charges for drafts, very 
little has been achieved in checking the unjust competition., It can only 
be a matter of time when the expediency of seeking prohibitory legislation 
for such species of piracy will dawn upon bankers. The express companies 
also cater for collections, but this branch of their operations is not likely to 
affect banking interests to any extent. 
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HANDLING UNPROFITABLE ACCOUNTS. 


The relations between the bank and its customer are such as to render 
profit to the former very doubtful under many circumstances; indeed, the 
freedom which prevails in Canadian banking, in so far as the public is con- 
cerned, is a matter of much wonder to our trans-Atlantic cousins who have 
to pay for similar privileges at home. Every bank is infested with customers 
who rely upon it as a pleasant, convenient and labor-saving medium for 
keeping their books, and who issue checks in profusion against balances, 
which necessitate the frequent use of the deposit-slip.* 

The custom of making drafts of an experimental nature upon debtors at 
outside points prevails too freely with the business community generally, and 
is an accommodation which should be paid for. The practice is fostered by 
the banks, which render their services gratuitously in forwarding these items. 

In both the above transactions the bank suffers loss by reason of large 
quantities of stationery used and the additional clerical labor involved. To 
exact payment for all stationery used, or to make a light monthly charge in 
the case of such small current accounts,t and the adoption of a rule under 
which all returned discount or collection bills would be subject to regular 
collection rates, would result in an effacement of present methods or an 
increase of profits. The use of checks, drafts, etc., being a medium which 
minimizes the amount of actual money required for carrying on business, it 
is a patent fact that the curtailment of such bank accounts as prove unprofit- 
able would result in a further gain to the bank by reason of an increased 
demand for its notes. 

The saving effected in the cost of collecting drafts, etc., by the ingenious 
reciprocal arrangements existing between banks is more than offset by the 
‘‘ cutting” of exchange rates to customers. The long list of ‘‘ par” points is 
also often employed as a bait for the acquirement of new accounts, so that 
the benefit is directly reaped by the customer and not by the banks, in whose 
interest such reciprocal methods are intended to operate. The great volume 
of collecting, which is to-day done by the banks for their customers without 
charge, should be a source of legitimate profit, and it is only for want of 
proper organization that it is not so. 

The recent consideration by the Bankers’ Association of the question of 


minor profits between banks indicates the awakening of a communion of 


interests upon the part of bankers, which is bound not only to promote a 
harmonious spirit but eventually to reduce that friction of competition so 
disastrous to their mutual and individual welfare. It is not unlikely that the 
further ventilation of ideas upon the question referred to will ultimately result 
in the inception of a plan based upon the lines of that adopted by the Scotch 
banks in 1882 and still maintained by them. In effect, that plan was the 
upshot of conditions very similar to those which menace the banking inter- 
ests of this country to-day. Reckless competition was rampant at the time 
and worked incalculable harm, not only to the banks, but to the whole com- 





* A check issued for five cents in payment of street railway fare actually came under my 


notice recently. 
+ Since writing the above many banks exact a charge of fifty cents per month in cases 
where the depositor’s average balanve is less than $200, and upon which vhecks are frequently 


drawn. 
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munity. Bankers put their heads together and evolved a scheme by which 
a universal and uniform system of discount, deposit and exchange rates 
should thereafter prevail, compatible with the changing conditions of the 
money market. The plan was further matured by which several branch 
offices were closed, which were considered burdensome to the system, and 
several other reforms were accomplished which immediately conduced to an 
all-around improvement in their banking and commercial affairs. The pros- 
perity of their country in the several branches of trade and manufacturing, 
coupled with their admirable system of banking, is proof positive of the wise 
administration of laws and customs governing the whole. 

- That such a combined action upon the part of Canadian banks would 
have an equally salutary effect is undeniable, and though the community 
might at first wrongly regard such action as a species of ‘‘ grinding combine,” 
their prejudices would be quickly swept aside by a dawning consciousness . 
that the benefits of the measure were shared by them. 


EQUILIBRIUM IN THE RATE OF DISCOUNT. 


Thanks to the branch system by which medium the savings of the people 
are so perfectly centralized and distributed, the rate of discount in Canada has 
always been steady and comparatively low. The following average rates in 
Montreal for local bills are a fair indication of the rates paid in the different 
Canadian cities for the periods shown. From 1 to 14 per cent. in excess of 
these figures prevailed in Manitoba and the West. 
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It will be seen that the rate of discount has fluctuated but very slightly for 
many years past, and not until the depression of 1893-4, when money became 
plentiful throughout the world, did it show a downward tendency. Many 
causes contribute to the cheapness of money, but chiefly it is governed by 
the law of supply and demand; and upon this will solely depend the rate of 
discount in the future. If renewed activity in trade and commerce creates a 
strong demand, which the country’s capital is incapable of meeting freely, 
the rates will advance until relieved by the influx of cheap foreign capital, 
attracted hither by promise of profitable investment. To some extent, in so 
far as suitable to local conditions, the rate of discount will probably be fixed 
from time to time by the Bankers’ Association when such matters are placed 
within the scope of that body’s jurisdiction. 


PANICS AND TRADE DEPRESSION. 


Without dealing with each successive depression through which the 
country has passed since Confederation, it is only necessary to instance that 
of 1893 as the best exemplification of the qualities of our banking system 
under trying circumstances. During that and the two following years count- 
less enterprises of every description in all parts of the world succumbed to the 
strain. No nation enjoyed entire immunity from the sweep of the great tidal 
wave of depression, but a review of the effect upon Canada, as compared with 
3 
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‘many other countries, more especially the great Republic to our South, can- 
not but prove asubject for self-congratulation, and a tribute to the solidity 
of our conservative monetary system. The conditions of things were very 
similar in both countries, but Canada being possessed of one of the most 
admirable banking systems in the world, embracing a staunch and sound 
currency, unexcelled in its elasticity, survived the storm in a way which 
elicited world-wide comment. 

The saine degree of success cannot be said to have attended our neighbors 
who were so handicapped by defective, inflexible and inadequate currency. 
During the panic period of 1893-4 deposits in the United States decreased 
twenty per cent., while in Canada the decrease was only three per cent. 
During the same period bank loans in the United States decreased about 
twelve per cent. and in Canada the decrease was slightly over one per cent. 
Call money in New York, on June 29, 1893, was seventy-three per cent. and 
on July 1, 1893, it reached the extraordinary rate of 140 per cent.! In Canada 
the rate remained practically undisturbed. The few facts quoted will serve 
to show the advantages of an elastic currency during periods of distress. 


REDEMPTION OF CANADIAN BANK NOTES. 


The daily redemption of the notes of Canadian banks affords a rigid test 
of the solvency of the issuing bank, and at the same time effects the retire- 
ment of every note when not required, thereby insuring protection against 
that undue inflation which aggravates and sustains a demoralized money 
market. : 

Apropos of the situation in 1893 Wm. C. Cornwell, President of The City 
Bank, Buffalo, N. Y., a well-known writer on American finance, sums up as 
follows: ‘‘The New York Clearing-House certificate saved the United States 
after her fearful panic from collapse and ruin. The elastic quality of Canadian 
beak currency, the remedy before instead of after disaster, saved Canada 
from the panic itself.”’ 

There can be no fiscal system which will avoid commercial crises, but a 
sound bank currency is a certain means of mitigating the evil. The truth of 
the axiom that ‘‘ history repeats itself” is bound to be still further proven by 
periodical recurrences of commercial depressions and trade prostration in the 
future. Past experience in our ability to cope with adverse conditions 
engenders a confidence of power to overcome similar conditions again. It is 
not overestimating our prowess to assert that a wise administration of exist- 
ing banking functions will prove equal to the mastery-of all probable panic 
or financial strain. 

THE OUTLOOK FOR THE FUTURE. 


The future of banks in Canada collectively must at present be but a mat- 
ter of surmise, yet it is safe to predict that the thirty-seven joint-stock banks 
now in operation will be quite equal to the wants of the country for many 
years to come. In fact it is not unlikely that the number of individual banks 
wi. be lessened, although the aggregate of capital of those remaining may be 
increased in proportion to the demands of expanding commerce. At present 
a network of branches covers the land from one end to the other, and affords 
the best of banking privileges to every city and town, and almost every vil- 
lage of the humblest pretensions. Every bank is on the qui vive for the 
extension of its branch system, and the opening*of any new district or the 
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growth of a community is immediately followed by the establishment of a 
branch office of one of the banks. Indeed so keen is the competition in this 
respect that many districts have two branches thrust upon it at once, when 
the conditions or necessities of local business would hardly warrant the out- 
lay of expense entailed by a single branch. 

Under abnormal conditions when land booms and other species of specu- 
lation turn the heads of investors, or when agricultural and mercantile inter- 
ests are given a sudden impetus by heavy immigration, the incentive to invest 
capital in new banking enterprise no doubt would be tempting. The Bank 
Act, however, contains a clause requiring a subscribed capital of $500,000 and 
the actual payment of $250,000 before the bank seeking incorporation can 
open its doors for business. Furthermore the minimum of working capital 
required of new banks is more likely to be increased than reduced by future 
legislation. Granting that sufficient capital could be found for the establish- 
ment of new banks, it is safe to say that with the subsidence of commercial 
and speculative excitement such ventures would eventually merge into one 
or another of the oldest established institutions. 

Under the existing laws banks are permitted to issue notes to the extent 
of their fully paid-up capital. It is possible, and we all hope probable, that 
by reason of great activity in commerce, brought about by the growth of 
new manufacturing industry or by heavy immigration, that the banks might 
come to the end of their tether in this respect; but judging from past records 
the full exercise of their present privileges is not likely to occur for a great 
many years. The Government returns for September, 1897, show the aggre- 
gate paid-up capital of the banks to be $62,279,926, and the note circulation, 
$38,616,000. At no time has the circulation exceeded forty-two millions, so 
it is readily seen that the amount of available bank currency is a large one 
and capable of meeting a very much larger extension of trade than we will 
be blessed with for some years to come. The settlement of the immense 
fertile plains of the Northwest, and the development of the British Columbia 
mining fields will result in the consequent extension of the banking system 
and will create heavy demands upon the bank circulation in the future. As 
the area of note distribution is widened a greater proportion will be required 
than that necessary for a more contracted field. Even supposing the possi- 
bility of the limit being reached in the remote future there is still reason to 
believe that such an event would not mark the advent of new banks, as 
those in operation would possess in themselves the element of filling the 
breach, and under such circumstances would increase their capital. 


THE QUESTION OF BANK RESERVES. | 


The question of reserves is a matter altogether reposed .within the discre- 
tion of the bank’s management, there being no statutory enactment touching 
upon it further than the provision which requires 40 per cent. of such re- 
serves to be held in Dominion notes, a provision which does not find much 
favor with bankers generally. Although it is impossible to make a hard and 
fast rule concerning the proper ratio between reserves and liabilities, the 
conditions and character of the transactions of different banks being so 
diversified, it is plain to any student of Canadian banking affairs that some 
of our banks sail very close to the wind in this respect. That such small 
reserves have proven adequate to all requirements in the past is no justifica- 
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tion of the practice and cannot for a moment reconcile itself with prudent 
banking. It is beyond dispute that a cash reserve (specie and Dominion 
notes) of 5 per cent. (or under) of liabilities courts catastrophe, and more par- 
ticularly is this the case when the immediately convertible assets, such as 
call loans, foreign balances, and bonds, aggregate a sum equal to about 
twenty per cent. of total liabilities.* The danger is further augmented if the 
outstanding circulation approaches the authorized limit. Unquestionably an 
ambition for gain is the prime cause of such aclose policy, because large cash 
balances represent so much unemployed capital and the consequent reduction 
of a bank’s earning power. During periods of commercial equanimity a 
smaller cash reserve than five per cent. might perform its function safely, but 
the principle which should underlie the holding of reserves is that of provid- 
ing for every emergency, during periods of financial excitement. The holding 
of at least ten per cent. in cash of total liabilities and forty per cent. of 
quickly convertible assets is a conservative all-round estimate, and would 
render a bank’s credit, as well as its administration, beyond the pale of adverse 
criticism. — 

At a glance the relation which cash reserves bear to the future may appear 
remote, but under certain circumstances it might prove an important factor 
in shaping the destiny of the individual bank, if not of the whole banking 
system. It is true that the public at large is too prone to unfairly criticise 
the banks and is ever ready to jump at hasty conclusions. This predilection 
would be encouraged by exposing a vulnerable point for attack, which if once 
commenced might eventuate disastrously. Runs upon banks have been pre- 
cipitated for less cause than scanty reserves, and being of a peculiarly conta- 
gious nature the result of one can be more easily imagined than described. 
Demagogues and finance critics galore would excite unnecessary alarm among 
the people, which might foment a popular outcry for parliamentary legislation 
requiring banks to hold a fixed reserve. This view, though perhaps an extreme 
one, is quite within the realm of possibility and should prove a determining 
influence upon all bankers to maintain cash reserves which would at all times 
rise superior to every exigency of financial disturbance or public criticism. 


PRIVATE BANKING IN CANADA. 


In this particular field of banking the probability of extension is remote, 
unless legislation is brought about which will provide a comprehensive super- 
vision of the system now prevailing. Although there are many well-regu- 
lated and thoroughly trustworthy private banking institutions in Canada, 
conducted by men who command the respect and confidence of their com- 
munity, it cannot be denied that the absence of laws respecting the system is 
not conducive to the repose of public confidence in such concerns. More- 
over, chartered branch banking has become so extended in its operations that 
most communities are satisfied with the facilities afforded by such. Without 
enlarging upon the subject it is safe to conclude that the future of private 
banking is more likely to be retrogressive than progressive. 

PUBLIC SATISFIED WITH THE PRESENT SYSTEM. 


The record of the Canadian banking system in the past affords a good and 
sufficient guarantee for its permanency in the future. It is a system which 





* A scrutiny of the Government returns for Sept., 1897, will verify these percentages. 
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is free from public censure; there is no clamoring for reforms or changes; no 
complaint of its inadequacy to meet the people’s wants. It is popular and 
therefore permanent. There is admittedly no fiscal system which is entirely 
infallible or free from weakness, but it can be confidently asserted that any 
defects which may be traced in Canadian banking methods are the defects 
of policy rather than of principle. 

- Loaning upon real estate is denied the banks by the provisions of the 
Bank Act, such business being confined to the mortgage loan companies and 
kindred societies. The wisdom of separating actual banking interests from 
those so often fraught with dangerous speculation is obvious to all, and will 
always prove a safeguard against a calamity such as overtook many of the 
Australian banks in 1893. In that country the banks manipulated real estate, 
and as the sequence proved many suffered the extreme penalty by the col- 
lapse of land values. The absence of land banking in time of financial stress 
will insure freedom from the hampering effects of bank funds being locked 
up in real estate. Under such conditions banks would find almost instant 
relief by resorting to their more readily convertible securities. 

The bank-note issues comprise those qualities of security, convertibility 
and elasticity, together with absolute freedom from the dangers of inflation, 
which are the essential features of a scientific currency. 

The branch system constitutes a perfect medium by which the country’s 
savings are mobilized and distributed to meet the demands of expanding 
trade at a low and equable cost to the borrower. 

The monthly returns furnished to the Government, embracing a full de- 
tailed statement of each bank’s affairs, invite wholesome criticism from the 
press and public which is calculated to excite strong rivalry between the 
banks for popular favor. The returns afford a medium for advertising each 
bank which will either increase or decrease the volume of its business, a fact 
which being recognized by each bank is generally conducive to stronger 
banking balance-sheets. In no less a degree is the criticism of the individual 
bank excited, as the provisions of the Bank Circulation Redemption Fund 
make every bank directly interested in the solvency and character of all other 
banks. 

There is no Act of Parliament which will prevent dishonesty, collusion, or 
breach of trust; but the banking law of Canada, in conjunction with the 
excellent methods of annual internal inspection employed by each bank, 
greatly minimizes the probability of disaster or loss to creditors arising from 
such causes. 

The Canadian Bankers’ Association will hereafter prove an active force in 
shaping the destiny of Canadian banking. Its decisions will all have their 
effect upon banking legislation and banking practice in the future. The 
excellent ‘‘ Journal” of the associatlon will also do much to promote the 
interests of banking by the encouragement of discussion and interchange of 
opinion amongst bankers. 

The policy of establishing superannuation and pension funds for the benefit 
of aged and incapacitated employees is one which is being adopted gradually, 
and which in course of time bids fair to become universal among banks. 

The question which will prove of most concern to bankers in the future is 
that of competition. It is a problem which has already occupied the atten- 
tion of most branches of commercial activity, and of late years it has become 
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apparent that it is a subject which inevitably must engage the serious consid- 
eration of the banking fraternity. Combined effort will sooner or later ac- 
complish that desideratum of competitive conditions which will produce the 
minimum of friction with the maximum of fruition. 

The success of the banks is dependent upon the prosperity of the country 
inasmuch as every industry contributes its portion to their vitality; and on 
the other hand it can be said that the country owes to its banking system a 
full measure of credit for its own development. The growth of the one is 
paramount to the progress of the other. The Canadian banking system, 
founded upon the oldest and best traditions of banking lore, and moulded to 
conform to the usages and demands of the country, stands, to-day, con- 
fessedly in the front rank of model banking systems. Established as it is in 
a country which possesses all the elements of greatness: a healthy climate, 
illimitable resources in mine, forest, and farm, and populated by a vigorous 
and zealous people, the future of Canadian banking augurs well. 

' GEO. WILSON. 





SECRETARY GAGE’S RECOMMENDATIONS. 


That part of the Annual Report of the Secretary of the Treasury referring 
to the currency will be found in full in another part of this number of the 
MAGAZINE. 

Perhaps the most important recommendation in the report is that in 
favor of refunding the bonded debt, the bonds to bear 24 per cent. and to 
be payable principal and interest in gold coin. As the Secretary says : 


‘‘The word ‘ coin’ now used to express the obligation in the public debt is an ambigu- 
ous word. Itis no doubt understood by the more discriminating public creditor to mean 
gold coin, and the solemn act of Congress pledging the maintenance of silver coin upon a 
parity with gold coin makes it impossible to construe the word ‘ coin,’ as therein used, to 
mean anything other than gold or its full equivalent. Yet as this is a conclusion of logic 
rather than a clear statement of fact, the simpler and more humble investors or would be 
investors in the public debt are confused and doubtful, and the public credit is the weaker 
therefor.”’ 


The question as to what is the standard of value should manifestly rest 
upon some surer ground than a deduction of logic, nor should it be a ques- 
tion of mere executive policy, as now ; for it only requires the word of the 
President to make all our obligations payable in silver. Of course there is 
no danger that such a calamity will happen during the .present Administra- 
tion. 

A definite statutory law declaring the kind of coin in which the obliga- 
tions of the United States are payable would do more to strengthen public 
credit and restore prosperity than any single financial measure that could be 
devised. It is the primary and indispensable step in any plan of currency 
reform, and until Congress is brought to a realizing sense of this fact it is 
hardly profitable to discuss the details of any plan, however meritorious. 

There is no doubt that Secretary Gage’s proposals are in the main such 
as would, if enacted, greatly improve our currency system. He himself is 
careful to say that his plan is but a beginning ; and it is certainly a good 
one. Congress can do no betterthan to begin the work of currency reform 
by passing a law defining the standard of value. ' 
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PORTRAITS AND SKETCHES OF THE MEN WHO ARE AT WORK ON A 
PLAN OF CURRENCY REFORM. 





In the end it will no doubt prove fortunate that the organized and active 
fight in behalf of currency reform has been undertaken by a body representa- 
tive of the commercial interests of the country instead of by either of the 
prominent political organizations. It is a guaranty that any recommenda- 
tions the Commission may make will represent its deliberate conclusions as to 
what the country ought to have in the way of currency reform to ensure pros- 
perity and stable credit, and not merely a thing of expediency wrapped in a 
bundle of concessions and compromises put together so ingeniously as to run 
the congressional gauntlet without losing its life or identity. 

Necessarily a currency plan brought forward by a political caucus is des- 
tined to be more or less conciliatory in form and substance, and to represent 
not so much what is ideal as what is possible. But the Monetary Commission 
will not be hampered in this way, and it need make no concessions save such 
as may be essential to meet the varying conditions in different sections of the 
country. It may therefore be expected, in view of this fact and the high 
character of the Commission, that whatever plan may be evolved will be the 
best that wisdom and experience can devise. 

But before any plan can be enacted into a statute the consent of Congress 
will have to be obtained, and when the measure comes before that body con- 
cessions will have to be made, perhaps; but it is well to start with a plan 
that is economically sound. Eventually this whole matter of currency reform 
will in all probability have to be fought out at the polls, as all such questions 
of governmental policy are, and no party will care to go before the people 
with an indefensible scheme or one that does not represent the best and high- 
est thought on the subject. If the matter is properly presented to the voters 
they will almost certainly decide in favor of the very soundest and best plan 
that can be proposed. That is the way the American people have of doing. 
Temporarily and occasionally they may err, but their final judgment is pretty 
apt to be right. 

The Monetary Commission is preparing the way for the currency fight 
that is.sure to come, whether the politicians desire it or not. 

The Monetary Commission now in session at Washington was appointed 
by the Executive Committee of the Monetary Conference, held at Indianap- 
olis, Ind., January 12, 13 and 14. This convention, composed of delegates 
from boards of trade and commercial clubs of one hundred and eight cities 
of the country, having three hundred members in attendance, instructed its 
Executive Committee to choose eleven men to act as a Monetary Commission 
to consider our entire financial organization and formulate a plan, in the 
form of a bill, to be recommended to Congress for legislation. All this to 
eliminate the money question from politics and thereby to overcome the 
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periodical shock to business by reason of continuous agitation for political 
issues. 

The Executive Committee selected and secured acceptances for service in 
such a Commission of eleven representative men, and in doing so effort was 
made to give proper recognition to geographical, commercial and equal poli- 
tical representation. The entire movement has but one motive, and that 
the general good. 

On January 12 the conference adopted the following, which indicates the 
scope of the Commission’s work : 


‘*This conference declares that it has become absolutely necessary that a consistent, 
straightforward and deliberately planned monetary system shall be inaugurated, the funda- 
mental basis of which should be: 

First—That the present gold standard should be maintained. 

Second—That steps should be taken to insure the ultimate retirement of all classes of 
United States notes by a gradual and steady process, and so as to avoid injurious contrac- 
tion of the currency or disturbance of the business interests of the country, and that until 
such retirement, provision should be made for a separation of the revenue and note-issue 
departments of the Treasury. 

Third—That a banking system be provided which should furnish credit facilities to 
every portion of the country and a safe and elastic circulation, and especially with a view 
of securing such a distribution of the loanable capital of the country as will tend to equalize 
the rates of interest in all parts thereof.”’ 


This represents the general principles which will be Kept in view in the 
deliberations of the Commission. Questions designed to bring out an expres- 
sion of opinion on the steps necessary to be taken in a proper reform of the 
currency have been sent out by the Commission and replies invited. A list 
of these interrogatories was published in last month’s issue of the MAGAZINE, 
together with the replies of the Editor. 

Below will be found portraits of each member of the Commission and a 
brief biographical sketch. 





MEMBERS OF THE COMMISSION. 
PORTRAITS AND BIOGRAPHICAL SKETCHES. 


_ The Chairman of the Commission is Ex Senator George F. Edmunds, of Ver- 
mont. During his long service in the Senate Mr. Edmunds discharged for some 
years the duties of Chairman of the Judiciary Committee, a committee that is 
usually composed of the ablest lawyers in public life. By his associates in the 
Senate Mr. Edmunds was regarded as its foremost lawyer. . His service in the Sen- 
ate covered a period of twenty-five years, which was ended by his resignation in the 
autumn of 1891. Mr. Edmunds was not only prominently identified with the im- 
peachment of Andrew Johnson, but he was also a member of the Electoral Com- 
mission and bore a conspicuous part in the passage of the Pacific Railway Fund- 
ing Act. It was principally through his efforts that the law which suppressed 
polygamy in Utah was passed—a law that will associate his name with the territo- 
tial history of Utah fer all time. 

The high character of Mr. Edmunds, his great ability and his long association 
with the best elements in American political life, made him the candidate of the 
New England and other Eastern Republicans for President in the national conven- 
tions of 1880 and 1884, 

His independence of character was never better illustrated than by the effective 
work he performed in connection with the anti-trust. law of 1890, notwithstanding 
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at that time he was frequently employed by great railway and other corporate in- 
terests to represent them before the United States Supreme Court. Asa legislator 


he was noted for his legal acumen, his 
readiness in debate and his respect for the 
traditions of the Senate. The story is told 
in Washington of an enterprising news- 
paper correspondent who once asked Mr, 
Edmunds if there would be any impro- 
priety on his part in asking what his com- 
mittee had done with a certain nomina- 
tion to which considerable opposition had 
been shown. 

‘**Not the slightest in the world, my 
dear sir,” replied Mr. Edmunds; ‘‘ but,” 
he continued, with a smile, *‘it would be 
very improper on my part to tell you.” 

Notwithstanding Mr. Edmunds will 
soon reach the ripe age of three score and 
ten years, his fine legal mind has lost none 
of its acuteness nor is he, apparently, an 
hour older than he was a decade ago, 
when he was easily the foremost Repub- 
lican in public life, Of late years he has 
not devoted the same attention to the 





Gzo. F. EDMUNDS, — 
Chairman. 


currency question that he did during his public career but in the discussions before 
the Commission he has not only dissected the various propositions with wonderful 
insight and skill but he has delighted his associates by the readiness with which he 
has appreciated the arguments for a reform in our monetary system. 





The Vice-Chairman of the Commission is Colonel George E. Leighton, a Mas- 
sachusetts man who was educated in Cincinnati but removed to St. Louis in his 











GEORGE E. LEIGHTON, 
; Missouri. 





twenty-third year, where he has since re- 
sided. Colonel Leighton is also a lawyer. 
The outbreak of hostilities between the 
North and South found him: enjoying a 
lucrative practice which he resigned to 
serve inthe Union Army. Notwithstand- 
ing his youth, he was rapidly promoted 
until he reached the rank of colonel, ser- 
ving with distinction under the gallant 
Lyon, who was killed at Wilson’s Creek, 
and under Halleck, Curtis and Schofield. 

At the close of the war he returned to 
St. Louis and resumed the practice of his 
profession. He was for some years the 
general counsel for several Western rail- 
ways, among them the Missouri Pacific. 
In 1878 he retired from active practice 
to engage in the manufacturing, banking 
and other important enterprises with which 
he is still identified. 

Colonel Leighton has written and pub- 
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lished a number of addresses and papers on economic, historical and municipal sub- 
jects. This work has resulted in his election as President of the Missouri Histor- 
ical Society, the Presidency of the University Board of - Washington University 
and a membership in the St. Louis Academy of Science and the American Econ- 
omic Association. In addition to these honors, he was for four years President of 
the Commercial Club, of St. Louis, 

He has been conspicuous as a leader of the — money sentiment in St. Louis, 
the development of which he began as far back as 1885. 

A speech delivered by him at the trans-Missouri Congress in opposition to the 
free coinage of silver three years ago attracted wide attention and was distributed 
to the number of one hundred and fifty thousand copies. 





One of the New York members of the Commission is ex-Secretary of the Treasury 
Charles 8, Fairchild. Mr, Fairchild is a man of about fifty-five years of age, having 
been born in 1842 in Cazenovia, New York, 
where he received his early education. In 
1863 he graduated from Harvard Univer- 
sity, and two years later from the Harvard 
Law School, He was shortly after admit- 
ted to the bar in New York State and at 
once began the practice of law in Albany. 
In 1874 Daniel Pratt, the Attorney-General 
of the State, appointed him Deputy Attor- 
ney-General. The next year he was nomi- 
nated by the Democratic party of the State 
for the Attorney-Generalship, and elected. 
In the course of his four years’ service in 
the Attorney -General’s office he distin- 
guished himself by his fearless and energetic 
prosecution of the ring leaders of the canal 
frauds and Tweed ring of that time. Fora 
number of years after the expiration of his 
term of office as Attorney-General he — 
CHARLES 8, FAIRCHILD, ticed law at New York. 
New York. - In 1885 he was appointed — Sec- 
retary of the Treasury by President Cleve- 
land, and upon the death of Secretary Manning, two years later, he entered the 
Cabinet as Secretary of the Treasury, having already served for some time as Acting 
Secretary, owing to the ill health of Mr. Manning. It was at this time that the 
increased silver circulation under the Bland-Allison Act of 1878 was beginning to be 
a troublesome factor in the conduct of the country’s finances, and the intelligent 
comprehension of the situation which Mr. Fairchild manifested marked him as an 
able financier. Since his retirement from the Treasury in 1887, Mr. Fairchild has 
been President of the New York Security and Trust Company, an institution then 
just organized. As head of this company to the success of which he has contributed 
much he has given further evidence of his capacity as a business man and financier. 
Politically Mr. Fairchild is a Democrat, and has been interested in all movements 
for better municipal government in New York, and has given much assistance to the 
development of charitable enterprises along correct lines. He has been President and 
is now Treasurer of the State Charities Aid Association, and is one of the Vice-Presi- 
dents of the Charity Organization Society of New York, in the establishment of which 
he was instrumental. He was for several years the President of the Reform Club. 
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Mr. C. Stuart Patterson is the Pennsylvania member of the Commission. He was 
born at Philadelphia and has been for many years one of * Quaker City’s most 


prominent citizens. He was the permanent 
Chairman of the. Indianapolis Monetary 
Convention which authorized the creation 
of the present Commission. 

He was graduated from the University 
of Pennsylvania in 1860 and upon the break- 
ing out of hostilities between the North and 
South enlisted in the Union Army, He 
served with distinction in the First Phila- 
delphia Battery and was wounded in the 
summer of 1863. 

He was admitted to the Philadelphia bar 
at the close of the war and practiced his 
profession actively for a number of years. 
He became Professor of Constitutional Law 
in the University of Pennsylvania in 1887, 
which duties he still performs. He was 
elected several years ago Vice-President of 
the Western Saving Fund Society, of Phil- 
adelphia, which has thirty thousand depos- 
itors with deposits aggregating nearly 
$11,000,000. Since his connection with this 





C. STUART PATTERSON, 
Pennsylwania. 


institution he has been conspicuously identified with its management. 

In addition to these labors he is also one of the directors of the Pennsylvania Rail- 
way Company. He has given close study to financial matters and in the discussions 
in the Commission relative to the different propositions before it, he has shown not 

only a wide familiarity with the general 





subject of banking and currency reform but 
a great deal of what one of his colleagues 
describes as ‘‘ strong common sense.” 

| Mr. Patterson is a Republican in politics 
|. and has been prominently identified for 
} years as a speaker in various State and Pres- 
idential campaigns. 





The Northwestern member of the Com- 
misson is Mr. W. B. Dean, of Minnesota, 
a Pennsylvania man, who was born at 
Pittsburg in 1888 and went to St. Paul 
eighteen years later, while Minnesota was 
still an undeveloped territory. 

He is an iron ard hardware merchant in 
which business he established himself nearly 
forty years agoand which he has gradually 


Wo. B. Dzan, expanded during the intervening years. 


Minnesota. 


He has held positions on the Water Board, 


the Board of Fire Commissioners and the 
School Board, of St. Paul; is now one of the Commissioners lately appointed by 
the judges of the district court to prepare a new charter for the City of St. Paul 


and served a term of four years in the State Senate, to which he was elected with- 
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out opposition, receiving, in short, the nomination of both the great parties. He is 
a staunch Republican and accepted a nomination as elector on the Republican 
national ticket in 1884. 

He has become a shareholder in various banks and other business enterprises 
in recent years and is a director of one of the leading banks, and in the Minnesota, 
St. Paul and Sault Ste. Marie Railway. 

He became interested some years ago in the subject of reforming the currency 
and putting it ona more scientific basis and was made a delegate to the Indianapolis 
Business Men’s Convention by the Chamber of Commerce of St. Paul. He was 
named as one of the members of the Executive Committee of the Convention, of 
which Mr. H. H. Hanna is Chairman, ad his associates on the Committee were so 
strongly impressed with his breadth of mind and information that they insisted, 
against his protest, that he should go on the Commission. 





Mr. Robert 8. Taylor is a lawyer residing at Fort Wayne, Indiana, where he 
was admitted to the bar in 1860. He is an Ohioan by birth; he was born in Ross 
county, May 22, 1888; but was taken to 
Indiana in childhood by his father, a pioneer 
Presbyterian minister and ‘teacher, from 
whom he received a good academic educa- 
tion. 

He is a Republican in politics, and from 
his youth up has taken an active part in 
the stirring political campaigns that dis- 
tinguish the Hoosier State. He has made 
much use of paper and type, and his pub 
lished addresses have been widely circulated. 
They exhibit a range of information and 
originality of thought touching the eco- 
nomic aspects of political questions, quite 
beyond the ordinary. His discussions of 
the money question have covered all the 
various phases of it which have presented 
themselves as political issues from 1878 to 
: 1896. 

ROBERT S. TAYLOR, Quite early in life he served one term on 

—— the bench and one in the Indiana Legislature, 

but has held no other political office. In 

1881 he was appointed a member of the Mississippi Commission by President Gar- 

field to succeed General Benjamin Harrison, who left the Commission at that time 

to take a seat in the United States Senate. He is regarded as an authority on Miss- 

issippi River questions, and has given to the public many addresses and papers on 
that subject. 








J. Laurence Laughlin, who represents Illinois upon the Commission, is a Har- 
vard man who, after being Assistant Professor of Political Economy at Harvard, 
was connected with the Philadelphia Manufacturers’ Mutual Fire Insurance Co., 
but left business life in 1890 to accept the chair of Political Economy at Cornell. 
Later, upon the opening of the University ofChicago, he went to organize and 
conduct the department of economics in that institution. 

It was while giving instruction at Harvard that Professor Laughlin composed 
his History of Bimetallism in the United States. The book was received with favor 
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and has since run through several editions. To meet the want of an adequate text- 
book on political economy, he had already prepared an — of Mill’s great 


work on the subject and bythe introduction 
of copious notes and additional exposition 
had modernized it to meet the wants of 
college classes. Professor Laughlin has 
set forth his ideas upon the teaching of 
economics in an elaborate essay and has 
also written much for the leading maga- 
zines, publishing many economic studies 
in scientific journals. 

Since accepting his chair ‘at Chicago, 
his labors have been onerous. He has not 
only had the direction of the department of 
economics but has, from the beginning, 
been editor-in-chief of the ‘Journal of 
Political Economy,” to which he has fre- 
quently contributed. Besides these duties 
he has had much active work to do in the 
silver controversy and has written many 
popular expositions upon monetary topics. 
A considerable number of these have been 
published in a work for popular circulation 
entitled ‘‘ Facts About Money.” 





J. LAURENCE LAUGHLIN, 
Titinois. 


The work of preparing a system of monetary legislation is not a new one to 
Professor Laughlin. In 1894-95, he prepared for the Government of San Domingo 
a scheme of monetary reform which was subsequently adopted, 

Theorist, writer, currency expert, and practical man of affairs, Professor Laugh- 

lin is, however, above all things a teacher. 














J. W. FRIgEs, 
North Carolina. 


Unlike many, he finds no work more im- 
portant than that of assisting the intellec- 
tual development of his students and counts 


J it more important to train them in thinking 


logically on economic subjects than to re- 


. quire the performance of a certain amount 


of routine work. It isa part of the intel- 
lectual honesty which has given him his 
ascendency over the minds of his pupils 
that he prefers to adhere consistently to 
tested methods rather than to pursue the 
passing fashions from which scientists, lit- 
tle more than others, are free. 





The two distinctively Southern mem- 
bers of the Commission are Mr. John W. 
Fries, of North Carolina and Mr. T. G. 
Bush, of Alabama. Both gentlemen are 
essentially business men and neither has 
any personal interest in politics. 


Mr. Fries is a native of the Old North State. He is an enthusiastic believer in 
its material prosperity, and is pardonably proud of the strides which she has made 


in the thirty years succeeding the late war. 


He was born at Salem about fifty years 
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ago, and isa member of the firm of F. & H. Fries, who are extensively engaged 
in the manufacturing of wools and cottons, and conduct in addition a large flour- 
ing mill. He is also President of the People’s National Bank, of Winston, and 
director of the Wachovia Loan and Trust Co., of Winston, 

Mr. Fries has held at times various local offices connected with the development 
of his town and State, but aside from these has steadily declined to take an active 
part in politics. He is a sound money Democrat who not only advocated the main- 
tenance of a sound monetary system during the last campaign, but voted for Mr. 
McKinley for President. 

He was not a delegate to the Indianapolis Convention, which originated the Cur- 
rency Commission, but his qualifications for a place on the Commission were so well 
known that he was, greatly to his surprise, «arnestly invited to become a member 
and finally accepted, notwithstanding his private affairs demand all his attention. 





Mr. T. G. Bush, of Alabama, was born at Pickensville, and like many other 
Southern youth enlisted in the Confederate Army and saw considerable military 
service. In 186i, at the age of thirteen, he 
organized two military companies. The 
service of one of these companies was 
tendered to the Governor of Alabama, as 
State troops, and accepted by him. In 
1864, while serving with the cadets of the 
University of Alabama, he resigned and 
entered the Confederate Army as adjutant 
of the Fifty-second Alabama. A year later 
he was captured by the Federal troops and 
confined as a prisoner at Ship Island and at 
New Orleans until the surrender of Gen- 
eral Dick Taylor when he was exchanged 
at Vicksburg, Mississippi. 

Two years at the University of Miss- 
issippi, following the close of hostilities, 
completed his school days. He graduated 
in the same class with his brother, who was 
two years his senior, his brother taking 

T. G. BusH, first honors and he taking second, 

Alabama. Mr. Bush then entered upon a busi- 
ness career, which has brought him both 
fame and fortune. He has been for eleven years the President .of the Mobile 
und Birmingham Railway Company ; is the President of the Planters and Mer- 
chants’ Fire Insurance Company, of Mobile, and of the Shelby Iron Company, at 
Shelby, Alabama. He has also the honor of being the first President of the 
Mobile Chamber of Commerce, in which position he was continued for several years. 
Notwithstanding the numerous enterprises with which he is connected, Mr. Bush 
found time in 1886 to enter into politics. In that year he was elected to the Ala- 

bama Legislature and was placed at the head of the ways and means committee. 





Stuyvesant Fish, the youngest member of the Commission, although a New 
Yorker by birth and still a nominal resident of that State, is practically a Western 
man, owing to his position as President of the Illinois Central Railway. He entered 
the service of this company twenty-six yearsago. He is now forty-six years old and 
during the intervening period has been advanced by successive steps to the highest 











oftice within the gift of the company. The 
steps by which Mr. Fish reached this prom- 
inence are worth recalling. At twenty he 
was a clerk in the New York office of the 
road. A year later he became secretary to 
the President of the company. Within four 
years his executive ability had so impressed 
his employers that he was elected a director 
of the road and appointed treasurer and 
agent for the purchasing committee of the 
New Orleans and Great Northern Railway. 
Honors then came thick and fast. 

In 1877 he was elected Secretary of the 
Chicago, St. Louis and New Orleans Rail- 
way, and in 1882 promoted to the Vice- 
Presidency. Two years later he was ele- 
vated, first, to the office of Second Vice- 
President of the Illinois Central road, then 
to the First Vice-Presidency and, finally, 
ten years ago, he was chosen President. 
His administration of the road has been 
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STUYVESANMT F1sH, 
New York. 


marked by an effort to identify the interests of the employees and patrons of the 
road with those of the management, and in this he has been successful. 





The Pacific slope contributes, as its representative on the Commission, Mr. Louis 
A. Garnett, who is one of the best equipped of the members in respect to expert 











Louis A. GARNETT, 
California. 


financial knowledge. He is more than 
seventy years of age and is proud of the 
fact, although his appearance would indi: 
cate him to be a decade younger, at least. 
Many of the most important provisions 
of the coinage laws of the United States 
were suggested by him. Among these 
were the laws for the creation of the Mint 
Bureau at Washington ; the repeal of the 
gold coinage charge ; the adoption of the 
trade dollar and the law regulating the 
value of foreign coins upon the intrinsic 
value, which has added many millions of 
dollars to the revenues of the Government. 
During his long residence in San Francisco, 
Mr. Garnett has been a consistent supporter 
of the gold standard. After several years 
of travel, which was largely devoted to the 
study of financial subjects, he returned to 
San Francisco and organized the great re- 
duction works, known as the San Francisco 
Assaying and Refining Works, but now 


known as the Shelby Lead Works, with which he is still connected. Mr. Garnett 
has been a frequent writer on coinage and financial subjects, his articles in ‘‘ The 
Forum” and other magazines having attracted wide attention. The Commission 
has relied upon his technical skill in the framing of the rec« endations regarding 


coinage, and he has submitted some painstaking and valuable reports. 











IS THERE A PROFIT ON CIRCULATION ? 





Editor Bankers’ Magazine: 
Sir :—I notice in the November issue of your MaGazine the article on National Bank 


Circulation. A glance at the statements of different National banks emphasizes the differ- 
ence in opinion as regards profit and loss on circulation. After studying many different 
methods of computation on this subject, which seems to permit of various ways of approach, 
I am resting on the following, which I would like to have you criticise : 

Buy a $1,000 4 per cent. bond of 1925 at 128; the return from this investment, if held to 
maturity of bond, is about .0264 per cent., or $33.79, which of course allows for sinking fund. 
Deposit this bond with the Treasurer of the United States as security for $900 in circulation, 
which amount loaned at 41¢ per cent. will net $40.50. Incidental to this circulation is a tax 
of 1 per cent., or $9.00. General expenses one-tenth of one per cent., or 90 cents, which is a 
liberal estimate. Deducting the sum of this tax and expense, $9.90, from $40.50 leaves a 
balance of $30.60, income from circulation, which added to the income from the bond, shows 
a net income of $64.39 on an investment of $1,280, or a return of 5.02 per cent. Comparing 
this with the investment of $1,280 without circulation at 4¢ per cent. the return from which 
would be $57.60, a profit of $6.79 is shown, or a little over one-half of one per cent. Figur- 
ing money to be worth 5 per cent. the excess of profit is shown to be a little over one-third 
of one per cent. With money at 6 per cent. the investment shows about the same return. 

This is of course figured on the assumption that the circulation is kept in use. I would 
consider the investment a wise one, even though I were assured of a 6 per cent. money mar- 
ket, for the reason that in the case of circulation the difference between the price of the 
bond and the amount received is well secured, whereas, on the other hand, the total amount 
invested must be at a greater risk. I append the table. 


Purchase one United States bond of 1925 at 128—$1,280. 


Net income from investment on bond at .6264 per cent..... $33.79 
Receive circulation $900, invested at 4¢ per cent... $40.50 
Less taxes ANd CXPONSES........sccecccccsscc- coves 9.90 
$30.60 30.60 

Total income on investment, $1,280............-ssee8: $64.39 or 5.02 per cent. 
Investment $1,280 at 44 per cent........ .. ween seb ead en 57.60 

Advantage with circulation..............cceeeerees -- $6.79 or per cent. 
New York, Nov. 26. F. P. McG Lynn. 





Reduced to a formula the method of calculation in the above table may 
. be expressed thus: Ay-+ (ba—c)—ax=p, in which @ = amount paid for 
bond, y actuary’s realized rate, 6 = circulation received, x == rate of interest 
for bank loans, c = amount paid in taxes and expenses, and p = profit on 
circulation. For any given class of bonds purchased @ and y will remain 
constant; 6 and ¢ also remain constant, but a, the rate of bank loans, will 
vary. It is this variation in 2 that explains why circulation may be profit- 
able to one bank and not to another. Assuming that 2 varies from a rate of 
416 per cent., that very low rate being taken by our correspondent, to one of 
10 per cent., ꝓ will become /, a loss, when a becomes greater than six per cent., 
as follows: 


aw = 444 per cent., p = $6.79, or % per cent. 4 
x2=—5 p= 4.89, or 1g +, 
e=6 * p= 1,09, or 1-12 * 4 
6 = 7 j= 2.71, or 1-5 ——— 
2=8 * I 6.651, or 3 F— +L. 
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On any other class of bonds changes would have to be made in a and y, 
but the general result would be * same; the profit would diminish as the 
bank loan rate increased. 

Therefore, it is plain that the whole question of profit on National bank 
circulation hinges on an understanding of the rate realized by banks in differ- 
ent parts of the country on their ordinary use of money. 

The fact that the amount of circulation taken out by the National banks 
is not as great as the law permits, shows that the interest rates for bank loans 
generally throughout the country are sufficiently large to preclude profit on 
circulation. Moreover, if there were any such profit generally, a very large 
number of banks doing business under State laws would come into the system. 

If 2, the bank loan rate, were constant in all parts of the United States at 
six per cent. and under, the determination that there was a uniform profit, 
even though small, would be simple. With the great variation in interest 
rates in different localities, each bank must decide for itself whether there is 
' any object in taking out circulation. 

To National banks in parts of the country where the rate of interest 
exceeds six per cent., there is a hardship in the requirement of law by which 
they are obliged to put up a fixed quantity of bonds before commencing busi- 
ness. Taking out circulation on these bonds is of course a necessity, as it 
saves part of what would be otherwise lost; viz., the difference between the 
realized (actuary’s) rate on the bonds and the bank rate for which they could 
loan the money they are forced to invest in the bonds. But a loss is still 
encountered on the large margin between the amount of circulation received 
and the market price of the bonds. It would simplify matters if the law 
should decrease this margin very considerably. Many National banks submit 
to this loss, because they gain credit with depositors by remaining in the 
national system. But even this advantage is being lost as the credit of State. 
banks and their ability to accommodate customers increases. Business men 
do not look altogether for safety in depositing with a bank, they look also to 
the institution that will give them the largest line of accommodation in pro- 
portion to their deposits. 





GOVERNMENT OR BANK NotTEs —The bank currency advocates who oppose an exclu- 
sively Governnfent currency on the ground that this is what the old Greenback party 
demanded, would do better if they would go on and show by argument that notes issued by 
banks are safer than those issued by the Government. The interest-bearing obligations of 
the Government are unanimously recognized as far more worthy of confidence than those 
of any corporation or individual, and as to redeemability in gold, the Government has now, 
for eighteen years, maintained it without a break, whereas, during the same period, the 
strongest banks in the country have four times defaulted in payment to their depositors.— 
The Sun (New York). 


At one notable period when the banks ‘‘ defaulted in payment to their 
depositors”’ (that is paid their balances to each other in clearing-house certi- 
ficates) they assisted in loaning the Government over $200,000,000 in n-gona, 
which alone enabled the Treasury to maintain gold payments. - | 

It is well, also, not to forget the losses caused the people of this country 
by the greenbacks, which were at a heavy discount almost from the time 
of their issue to the resumption of specie payments, although by law they 
were a full legal tender. : 

5 
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HELPFUL HINTS DERIVED FROM EXPERIENCE. 





IMPROVEMENTS IN THE BOSTON LEDGER. 


Many banks throughout the country and many mercantile. houses as well 
have been using what is called the Boston Ledger for many years past. 
_ The reason it is called the Boston Ledger turns upon an interesting fact. 
| To quote from a certain accountant who some time since was talking upon 
x this point: ‘‘ * is called the Boston Ledger,” said he, ‘‘ because it originated 
in New Yor 

As a result of — inquiry I find the following to be the history of what 
is more correctly described as the ‘‘horizontal account” ledger. The proto- 
type of what is at present in such extensive use was devised by the late Judge 
Underhill, one of the charter members of the Institute of Accounts, by the 
way, who got it up as far back as 1857 for the Park Bank, New York, for use 
in keeping track of the accounts of its country correspondents. The original 
ledger written up by this accountant, who was long in the employ of the bank 
mentioned, is still in existence, and is greatly treasured among the archives of 
the institution of which he was a charter member. The original horizontal 
account ledger differed from those which are in use at present in various 
respects, but for the most part merely in subdivisions and character of rul- 
ings. The balance column does not appear, the other columns being made 
to do double duty. From this beginning, according to the story that has 
come to me, the invention or improvement was given by the officers of the 
Park Bank to several other banks in New York, and also to certain of their 
correspondents in other cities. In this manner the horizontal account ledger 
found its way to Boston where, as seed, it encountered fertile soil. It was 
taken up, somewhat improved upon, definitely named after the city of its 
adoption, and extensively used. In the course of time an adaptation of it 
was made to mercantile uses, and from Boston the use of this form: of ledger 
in mercantile and manufacturing establishments, as well as in — has 
spread to every part of the country. 

From time to time minor changes have been made in this form of ledger, 
rendering it still more acceptable to the interests by which it is employed. 
An improvement made some time since consisted of folding over the edge of 
the narrow page in a way to transfer the balances from one page to another 
by a single writing of the amounts. This is nowin use in hundreds of banks in 
different sections of the country. Other plans of carrying forward balances 
include loose slips, arranged to hang in place on one page in a way to con- 
veniently receive the balances and then to hang in place as the page is 
turned in the second position for the purpose of transferring the balances. 
Still another plan perforates the narrow page in a way to produce a detach- 
able portion by which in a similar nianner the amounts are carried forward. 
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The Boston Ledger, or horizontal account ledger, consists essentially of 
first a space for writing the names of the accounts, and then vertical columns 
on the page or pages following representing periods of time, each one subdi- 
vided into debit, credit, and balance columns. The spaces representing time 
in bank work are of course restricted to days. In mercantile work they are 
usually devoted to months. The arrangement of the three columns in the 
time spaces varies according to circumstances. With banks the usual form 
is ‘‘ Checks,” ‘‘ Deposits,” and ‘‘ Balances.” The space devoted to checks is 
sometimes subdivided into ‘‘ Detail” and ‘‘ Total.” 

The amount of space that is apportioned, or depth of page to be alloted, 
to each account is governed by the activity of the account. If for example 
the largest. number of checks for any one day is ten, then space for writing 
in ten accounts is amply sufficient. Accordingly it is usual, as the ledgers 
are constructed at the present time, to have two grades of rulings across the , 
pages horizontally. By heavy lines or lines distinguished by color the page 
is divided into the regulation account spaces, while by faint interlinings across 
the time columns only each of these spaces in turn is divided into five to ten 
spaces for the convenient writing in of the check amounts. 

With the names of the accounts once written, and the vertical time divis- 
ions following the same in place, it becomes a question of how many of these 
divisions, each devoted to a unit of time, can be used before it becomes neces- 
sary to rewrite the names. By constructing the book with alternate wide 
and narrow leaves, the narrow leaves, or interleaves as they are sometimes 
called, being adapted to fold over to the edge of the space where the names 
are written, the number of time spaces may be greatly increased. A very 
common construction is to provide one interleaf between each two wide pages. 
The first wide page is then divided into four spaces, the first of which is 
devoted to the names of accounts and the other three to periods of time, 
Three time periods are also indicated on each side of the interleaf, and the 
second wide page likewise carries three time periods, with its fourth space, 
provided by its extra width, devoted to ‘‘ carrying forward.” By this plan 
twelve time spaces are obtained so that the names of the accounts need to be 
rewritten only once in two weeks. 

With books constructed with alternate wide and narrow leaves, as above 
described, there is an unpleasant and inconvenient drooping of the edges of 
the wide leaves where they project over the narrow leaves. Accordingly, as 
constructed by some makers, horizontal account ledgers are built with all the 
leaves originally of even width, but with perforations through alternate 
leaves, by which superfluous width is removed as the pages are used. In 
other words, the bookkeeper diminishes the width of the interleaves as the 
work progresses by tearing off very much the same way as detaching a check 
from its stub. This plan has the advantage of keeping the unused portion of 
the book level, or in a form to present an even writing surface. On the other 
hand, the used portion of the book has the edges of the wide leaves drooping 

in the same way as already mentioned. If instead of a single interleaf 
between two wide leaves, a plurality of interleaves should be used upon either 
of these plans, the effect.of the.drooping would be still greater. 

An improvement which a short: time sines was introduced in horizontal 
account ledgers for use in mercantile establishments, and which’ has more 
recently come into ase with certain banks, reinforces or thickens the edges of 
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the wide leaves where they project beyond the narrow leaves. By this plan 
an even surface is maintained in the book at all times, both in the portion of 
‘the book that has been used and in the portion not yet written upon. It has 
the further advantage of making it possible to use as many interleaves to each 
pair of wide leaves as may be desired. For example, a book that I have 
recently inspected provides twelve interleaves between each pair of wide 
leaves. Each page of the interleaves carries three time divisions. The inter- 
leaves then, in each signature with the inclosing wide leaves each carrying 
also three time divisions, would cover seventy-eight time spaces in all, or thir- 
teen weeks, thus making it necessary to rewrite the names of accounts only 
once a quarter. - 

The accompanying diagram, not in the least pictorial and with the differ- 











FiGuRE 1.—Diagram of Boston Ledger with Plurality of narrow leaves and with wide 
leaves reinforced in their projecting edges. 


ent parts somewhat out of proportion, the reinforcing of the wide sheets being 
exaggerated for the purpose of better conveying the idea, shows how a book 
of this kind would be constructed. There is represented a single signature 
and a ledger of this kind would be made up of as many signatures as the 
number of accounts would require. (See Figure 1.) 

- An improvement of altogether a different character in ledgers of this des- 
cription has been recently made by Frank J. Sager,Cashier of the Exchange 
Bank at White Oaks, N. M., and is illustrated by the facsimile of a ledger 
page presented herewith. The page is from a depositor’s ledger which has been 
put into use in the bank named. (See Figure 2.) ‘The illustration shows two 
days’ business complete, with the balances extended for the third day. From 
an inspection of the latter it will be seen that the credit column serves as the 
balance column, and that it is the first column in each:time division that is 
written up. Referring also to the third day, October 22, in the example, the 
reader will readily see that the improvement consists essentially of the intro- 
duction of a special line drawn across the debit and credit columns, above 
which the balances are written, and below which appears the daily work, 
together with calculations for determining the balance to be carried forward. 

Mr. Sager, in describing this improvement, says: 

‘*The principal point of advantage possessed by this form of ruling is 
found in the substitution of the spaces above the special line (in practice 
ruled in red) across the upper part of the debit and credit columns in place 
of the Balance-Due-Depositors column in the old forms. The practical 
‘advantages of this change of form can be judged by observing the following 
routine in its use: In opening the book, all overdrafts and balances due 
depositors are entered in the debit and credit columns respectively above the 
‘special line. The rule is established that this space is never to be used except. 
‘for overdrafts and balances carried forward. . After the overdrafts and 
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balances are thus presented, the columns are footed, the footings being 
written in below the lower footing line of the page. 
The daily work is as follows: Enter in detail all checks paid through the 


day in the columns entitled Debits in Detail, and extend the totals into the 


debit column below the special line already referred to. Enter all deposits in 
the credit column, also below the specially ruled line. Foot the debit and 






credit colums and enter the footing in the first line below the upper footing | 


line of the page. Carry forward overdrafts or balances,.as the case may be, 
of the several accounts into the proper columns for the next day’s business. 

When one or more deposits have been entered below a previous balance, 
the footings may be made in pencil and deductions and extensions made 
direct from the book. Foot the new balances and overdrafts, entering the 
footing below the lower footing line of the page. Add the total of new over- 
drafts to the total footing of the current day’s credits, and deduct the total 
footing of the debit column for the current day from the sum of the total 
credits and new overdrafts, and the remainder will check with the balance 
due depositors at the close of the day’s business, as shown below the lower 
footing line of the credit column for the day following.” 

Mr. Sager states further that in the use of the old forms of depositors’ 
ledgers, where deposits and checks have been entered, it has been necessary, 
in his experience at least, to use.a slip on which to make footings of balances 
and deposits, from which to deduct the checks paid. In using this form, 
footings are made in pencil in the book and the deductions are easily made, 
because the columns are adjacent, and accordingly there is no occasion for any. 
confusion of figures. In making footings of columns, every figure appearing 
in the column is included. There are no partial footings or overdrafts in red 
figures to be skipped as memorandums. The pencil footings in the individual 
accounts are not made until after the columns have been footed. This he 
states is not the case with any other. form with which he is acquainted. If 
an error occurs in extending balances, the memorandum pencil footings of 
each account are all before the bookkeeper, without the necessity of hunting 
up a stray scrap of paper to examine the additions and subtractions that have 
been made. 

In the specimen sheet shown in the illustration, in the first day’s business 
there are footed first the column entitled Debits in Detail, by which is 
proven the extensions intothe debit column. The calculation of this account 
would never be made except in cases where there is a failure to get a balance 
in the general statement, a fact which reveals an error in the depositors’ 
accounts. In such cases recourse to this proof would soon locate the page on 
which the error occurred. A. O. KittrRepGs, F. I. A. 





ACCESS TO SECURITIES. 
Some banks carry heavy investments in stocks, bonds, mortgages, etc., 


also large amounts as collateral for loans...These should be kept securely, 


and a proper record made-in a register prepared for that purpose, which 
should be kept by a clerk, and the entries made from vouchers accompany- 


ing the securities. The voucher for the withdrawal of securities should be in 


the form of a receipt. The officer withdrawing the securities should be per- 
mitted to do so only in the presence of a second party designated by the board. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 








All the latest decisions affecting bankers rendered by the United States Courts and State Courte 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,”” incladed in this 


Department. 











FRAUD OF OFFICER—WHEN NOT IMPUTED TO BANK. 
Supreme Court of South Carolina, August 31, 1897. 
KNOBELOCH ‘vs. GERMANIA SAVINGS BANK (TWO ACTIONS). 

Where the President of a bank withdraws from the bank moneys deposited in his name as 
trustee with the intention of misapplying the same, the bank is not charged with his 
knowledge of the intended fraud. 











These actions were brought to recover in the aggregate $7,728.48, with 
interest, from the Germania Savings Bank and the estate of Jacob Small. 
The decree below dismissed the actions as to the Germania Savings Bank, 
and the appeal was therefrom. 

The complaint, in substance, alleged that in February, 1891, Jacob Small, 
then being director and President of the Germania Savings Bank, directed 
said bank to pay over to him, and did take from said bank, the sums of $2,000 
and $5,720.48, aggregating $7,728.48, besides interest, the property of the 
estate of William Knobeloch, Sr., of which estate said Jacob Small was the 
executor, and then intended to and did misappropriate and convert same to 
his own use, and not to the use of the said estate of William Knobeloch, Sr., 
all with the knowledge of the said bank, and without the knowledge of the 
cestuis que trustent of said estate. Jacob Small was a director and President 
of the Germania Savings Bank, and ‘‘ took a general interest in and an active 
supervision over the bank’s business” at the time of the transaction com- 

. plained of. 

On December 31, 1890, there was on deposit in the Germania Savings 
Bank $30,910.98 to the credit of Jacob Small and William Knobeloch, Jr., 
executors of William Knobeloch, Sr., deceased. The co-executor, William 
Knobeloch, Jr., died in May, 1890, leaving Jacob Small surviving executor. 
In January and February, 1891, all of this fund except $7,728.48 was duly 
paid to or set apart for the cestuis que trustent entitled thereto. Of this last- 
mentioned sum, to which the plaintiffs cestuwis que trustent were entitled, 
Jacob Small, on check in proper form, as executor, drew $2,000 February 7, 
1891, which was paid to him by the teller of the bank, whose duty it was to 
pay out money, who took Small’s receipt therefor ag executor, and on Febru- 
ary 28, 1891, Small drew out in:cash the remaining $5,728.48, which was paid 
to him by the same teller on Small’s check as executor, and his receipt there- 
for. Small misappropriated this money, and on December 5, 1893, died. On 
February 5, 1891—the day before Small drew out the $2,000—the plaintiff, 
























































Jacob Knobeloch, was duly appointed as co-trustee with Jacob Small. On 
February 7, 1891, Small delivered to the plaintiff a sealed envelope, and said, 
‘* Jacob, put this in your box.” This envelope was opened after Small’s 
death, and there was found therein the following paper: ‘‘ February 7, 1891, 
due estate of William Knobeloch, Sr., $2,000 on the share belonging to Mrs. 
Fred. Ostendorff. [Signed] Jacob Small.” This led to the discovery of 
Small’s breach of trust. 

Under the pleadings, the following issues of fact were submitted. to a jury: 
‘*(1) When Jacob Small, on or about February 28, drew out of the Germania 
Savings Bank, of Charleston, 8. C., $5,728.48, then on deposit in said bank 
to the credit of Jacob Small and William Knobeloch, executors of William 
Knobeloth) Sr., did he draw the same with the intent and for the purpose of 
misappropriating and converting the same to hisown use? (2) Did said bank, 
at the time said money was drawn out as aforesaid, have notice that Jacob .. 
Small was drawing the same with the intent and for the purpose of misap- 
propriating and converting the same to his own use?” 

Similar issues were submitted in the action for the $2,000. The jury in 
both actions responded ‘‘ Yes” to the first question, and ‘‘ No” to the second. 

No effort was made to set aside this finding of the jury. A decree was 
accordingly made in which the circuit court concurred in the finding of the 
jury, and, inter alia, dismissed the complaint against the defendant bank. 

JONES, J. (omitting part of the opinion): The circuit court having com- 
mitted no error in his ruling on the trial of the issue of fact before the jury, 
such finding is conclusive here. It is established therefore in this case: (1) 
That Small drew out the said deposit in the defendant bank with intent to 
misappropriate it and convert it to his own use; (2) that the bank at the 
time the money was drawn out had no notice of Small’s fraudulent intent. 
This negatives both actual and constructive notice. Under the issue pre- 
sented and the charge of the judge the jury in reaching their conclusion 
necessarily determined that Small, when he drew out the deposit, was acting 
for himself in his character as depositor, and in no way for the bank. Hence 
it follows that the bank was in no wise concerned with Small’s breach of 
trust as executor, and the complaint against it was properly dismissed. The 
decree and opinion of the circuit court is not only free from error but is com- 
mendable for its lucid exposition of the law of imputed knowledge as applic- 
able to the case. 

The principles announced are well supported by the authorities. By the 
text-books, see Story, Ag. §140; Ang. & A. Corp. §§ 308, 309; 2 Cook, Stock, 
Stockh. & Corp. Law (8d Ed.) §727; Morse, Banks, §§104, 317; 1 Am. & 
Eng. Enc. Law, 423; by the law of England, see Kennedy vs. Green, 3 Mylne 
& K. 699; Hspin vs. Pemberton, 3 De Gex & J. 547; In re European Bank, 
5 Ch. App. 358; Jn re Marseilles Extension Ry. Co. 7 Ch. App. 161; Rolland 
vs. Hart, 6 Ch. App. 678; Cave vs. Cave, 15 Ch. Div. 639; by the courts of 
the United States, see The Distilled Spirits, 11 Wall. 356; Bank vs. Tomp- . 
kins, 6 C. C. A. 237, 57 Fed. 20; Investment Co. vs. Ganzer, 11 C. C. A. 371, - 
63 Fed. 647; Hudson vs. Randolph, 13 C. C. A. 402, 66 Fed. 216; Thomson- 
Houston Electric Co. vs. Capitol Electric Co. 12 C. C. A. 648, 65 Fed. 341; 
by many of the State courts, see the following cases: Frenkel vs. Hudson, 82 
Ala. 158, 2 South. 758; Innerarity vs. Bank, 189 Mass. 332; 1 N. E. 282 
Wickersham vs. Zine Co. 18 Kan. 481; De Kay vs. Water Co. 38 N. J. Eq. 
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158; Winchester vs. Railroad Co. 4 Md. 231; Bank vs. Burgwyn (N. C.), 14 
S. E. 623. See also note to Bank vs. Chase, 39 Am. Rep. 331; note to Bank 
vs. Whitehead, 36 Am. Dec. 188; note to Bank vs. Irons, 3 Fed. 10; and note 
in Trentor vs. Pothen (Minn.), 24 Am. St. Rep. 228 (s. c. 49 N. W. 129). 

The latest utterance on the subject we have seen is from the Supreme 
Court of Pennsylvania (Gunster vs. Power Co. 37 Atl. 550), as follows: 

‘‘The rule that knowledge or notice on the part of the agent is to be 
treated as notice to the principal is founded on the duty of the agent to com- 
municate all material inforination to his pricipal, and the presumption that 
he had done so. But legal presumption ought to be logical from the natural 
and usual conduct of men under the circumstances. But no agent who is 
acting in his own antagonistic interest, or who is able to commit a fraud by 
which his principal will be affected, does in fact inform the latter; and any 
conclusion drawn from a presumption that he has done so is contrary to all 
experience of human nature. If it be urged, as in some cases, that the prin- 
cipal, having put the agent in his place, should as a matter of public policy 
be held answerable for all the latter does, a sound answer is suggested by the 
court in Allen vs. Railroad Co. 150 Mass. 200, 22 N. E. 917, that an indepen- 
dent fraud committed by an agent on his own account is beyond the scope of 
his employment, and bears analogy to atort wilfully committed by a servant 
for his own purposes, and not as a means of performing the business intrusted 
to him by his master.” 

The rule imputing to the principal the agent’s knowledge is by some courts 
based upon the reason that the agent is substituted for the principal, has 
legal identity with the principal and under the operation of this reason the 
principal is more inflexibly held bound by the agent’s knowledge. Other 
courts—by far the majority—including our own, base the rule on the ground 
that it is the duty of the agent to communicate to his principal all knowledge 
which he possesses material to the principal’s business, and the presumption 
that he has done that duty. ; 

Under the operation of this reason what are sometimes called exceptions 
or qualifications to the rule have grown up. For example, an agent-is not 
presumed to have communicated to his principal professional confidences 
received in representing a third person (Akers vs. Rowan, 33 8. C. 473, 12 8. 
E. 165), or knowledge acquired while acting for himself or for a third person, 
and not for the principal (same authority), or where the knowledge is such 

‘that, according to human nature and experience, the agent is certain to con- 
ceal, or where the agent is acting in an adversary relation to the principal, or 
meditates a fraud against his principal or some third person in his own inter- 
est, which would be defeated by disclosure. 

This last qualification is recognized in Rapley vs. Klugh, 40 8. C. 151, 18 
S. E. 680, in which the note to Bank vs. Chase 39 Am. Rep. 331, is referred 
to. But what are sometimes spoken of as exceptions to the rules are not so 
much exceptions as they are facts or conditions which render the rule 
inapplicable. 

‘‘In the relation of the principal to a third party the undisputed rule 
exists that notice to the agent is notice to the principal, {f the agent comes to 
the knowledge of facts while he is acting for the principal.” (1 Am. & Eng. 
Enc. Law, 419.) (Italicsours.) See, also, Akers vs. Rowan, 33 8. C. 473, 12 
S. E. 172, where the Court said: 
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‘‘The circuit judge overlooked the qualifications to the admitted general 
rule that notice to the agent is notice to the principal. Sloan, though he was 
at the time the solicitor of the bank,:and one of its directors, did not acquire 
knowledge of the fact that suits were commenced against Robbins while act- a 
ing in either of these capacities.” (Italics ours.) Speaking of the last-men- = 
tioned case, this Court, in Rapley vs. Klugh, 40 8. C. 151, 18 8. E. 686, said: a 

‘*'The bank was exonerated from responsibility of knowledge of its agent 
(solicitor and director), because such knowledge of its agent was not acquired 
while engaged in business for the bank, but was acquired while acting as the 
solicitor of Robbins himself.” (Italics ours.) 

In the case of Bickley vs. Bank, 39 8. C. 283, 17 8. E. 977, the court sus- 
tained the following charge by the circuit judge: 

‘If the President of the bank commits a fraud relative to the subject that 
does concern his duty to the bank in dealing and other persons having busi- “ 
ness with the bank, the corporation will be liable to such third person or 
persons for such acts and misdeeds of its President and agent.” 

This last case also shows that in the absence of evidence to the contrary 
it is not the duty of the President of a bank to receive deposits. From this 
it would seem to follow that, in the absence of evidence to the contrary, it is 
not the duty of a bank President to pay out deposits. 

In the case at bar, although the President was shown to have a general 
supervision over the bank’s business, it was shown to be the special duty of 
the teller to pay out the bank’s money. 

In the case of Bank of Charleston vs. Bank of South Carolina, 13 Rich. 
Law, 291, it was held that the plaintiff could not recover of the defendant 
money which defendant’s teller, without authority borrowed from the plain- 
tiff’s bank from the teller thereof, who had no authority to lend money of 
the bank, which money defendant’s teller secretly placed in his till to escape 
detection for having abstracted and fraudulently used the money of his bank, 
which borrowed money became mingled with the money of the defendant 
bank, and was afterwards used by the defendant’s teller for his bank in 
current transactions. The Court said: : 

Is the bona fides of the defendant bank in the transaction subject to just 
suspicion? On this head nothing has been imputed besides the constructive 
notice to the bank which has been supposed to arise from the knowledge of 
the fraud possessed by its officer, Miller. But this knowledge was not acquired 
or used by Miller in the cowrse of his agency as teller. It was involved in his — 
own misconduct, and served only his own unworthy purpose. (Italics ours.) 
It would be as just to estop the plaintiff by the guilty knowledge of Johnson 
(its teller) as to affect the defendant by the secrets shut up in Miller’s b 

So that the final test of this case is, was Small, in drawing out the thoney 
in question, acting within the scope of his agency as President of the bank? 
This question, as said before, has been conclusively established by the jury, . 
under the charge of the judge, in the negative. But, if it were not so, it is 
manifest that he was not so acting. (1) It was not the duty of Small, as 
President, to pay depositors’ checks, and according to the evidence the bank 
performed such acts through its teller, as a rule, and in this particular case 
payment was made by the teller. (2) Small, in drawing out the deposit, was 
acting as crediting depositor in adversary relation to the bank paying as 
debtor. (3) There was not the slightest evidence that the bank had any 
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interest or profit in the transaction, except to discharge, its duty to honor its 
customer’s check in proper form. (4) Small’s secret and fraudulent purpose 
to misappropriate the money was locked in his own breast; and could not 
have been disclosed without defeating his scheme to commit the money to 
his own use. 

Exceptions — The judgment of the circuit court is affirmed. 












ALTERATION OF PROMISSORY NOTH—ADDING WORD “ FIXED” —MEANING 
OF TERM. 


Supreme Court of Georgia, January 21, 1897. 
STEINAN, et al., vs. MOODY. 


Upon a promissory note due otherwise than at sight or on demand, and payable at a char- 
tered bank in this State, the maker is entitled to three days of grace, and a waiver of 
demand, protest, and notice of non-payment is not a waiver of the right to days of 
grace. An alteration in such a note made by the holder, with intent to defraud the 
maker, which consisted in inserting in the note the word “ fixed,’’ the legal significance 
of which was to render the note payable absolutely upon the day named therein, thus 
excluding the three days of grace, is a material alteration, which changes the obligation 
of the maker; and in a suit upon such a note a plea alleging such facts was improperiy 
stricken out on demurrer. 

(Syllabus by the Court.) 













ATKINSON, J.: The note sued upon was payable at a bank. Civ. Code, § 
8688, embraces two distinct features of legislation. It undertakes to enumer- 
ate the instances in which an indorser upon a promissory note is entitled to 
notice of protest and of non-payment at maturity, and likewise to classify the 
commercial papers upon which days of grace shall be allowed. It provides 
that protest shall not be necessary except in the following instances: 

(1) When a paper is made payable on its face at a bank or banker’s office, 
(2) When it is discounted at a bank or banker’s office. (3) When it is left at 
a bank or banker’s office for collection—and then proceeds to declare that in 
all such cases days of grace shall be allowed. 

The words ‘‘all such cases” are not to be limited in their significance to 
those cases,in which protest for non-payment is actually necessary, but they 
are to be taken as enumerating the classes of commercial papers upon which 
days of grace are allowed, and as well upon which protest, in the absence of 
a waiver thereof, is required. Days of grace have ceased to be days of mere 
favor. They are now, by express legislation, days of right; and that it was 
the intent of the Georgia Legislature to extend this right to the three classes 
of papers above enumerated seems to us to be manifest when we read section 
3680 of the Civil Code, which undertakes to designate the class of commercial 
paper upon which days of grace are not allowed. 

The section of the Code first above referred to, it will be seen, designates 
the particular classes of paper upon which days of grace are allowed; and the 
section last above referred to designates in a general way the class of paper 
upon which days of grace are not allowed, and provides: 

‘‘The three days generally known as ‘days of grace,’ and by custom 
allowed on papers payable at banks or broker’s offices, shall not be allowed 
upon any bill or draft payable at sight.” 

Section 3680 recognizes the binding force of the custom which theretofore 
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grew up, and had become.a.part of the law merchant, but limited its applica- 
tion to papers other than those drawn at sight. This Act was passed in 1850. 

Some doubt having arisen as to the class of papers upon which days of 
grace was allowable, it having been ruled by this court that days of grace 
were not allowable upon papers payable at places other than chartered banks 
(see Dalton City Co. vs. Haddock, 54 Ga. 584, and Banks vs. Besser, 56 Ga. 
201), afterwards (see Acis 1876, p. 18) the Legislature passed an Act, the pro- 
visions of which were incorporated in section 3688 of the Civil Code, and 
which expressly allowed, in favor of the class of papers therein enumerated, 
three days of grace. This right, as we have said, exists by statute, independ- 
ently of any necessity for the protest of a paper; and therefore a waiver of 
protest does not amount, in law, to a waiver of the days of grace allowed by 
statute. 

While grace, protest, and notice of non-payment, as was remarked by Jus- 
tice Bleckley in the case first above cited, ‘‘are members of the same com- 
mercial family,” they are not so intimately connected that they cannot be 
dissociated, and a‘person may well waive the one without abandoning at the 
same time his right in the other. 

The word “fixed” introduced into.a commercial paper seems to have a 
well-ascertained legal significance. It means that the paper in which it is 
written shall be payable upon the exact date named for its maturity, and its 
insertion by the maker is the legal equivalent of a waiver of his days of 
grace. 

Aside from this, however, the plea alleged and the evidence showed the 
significance of the term according to its general acceptation among persons 
engaged in commercial transactions. 

This being true the insertion of the word ‘‘ fixed” in the note by the holder, 
after its execution by the maker, had the effect of changing the nature of 
the obligation of the latter, and to cause his paper to mature three days ear- 
lier than it would otherwise have done. 

It was a material alteration of the contract of the —— ingrafted upon 
it a new obligation, and, therefore, -he having pleaded and proved the altera- 
tion, the court erred in striking his plea and excluding the — 

Judgment reversed. 





PROMISSORY NOTE—PRESENTMENT FOR PAYMENT—WAIVER. 
Supreme Court of Iowa, October 14, 1897. 
CLOSZ, et al. ve. MIRACLE. 
Where there are several makers, not partners, presentment for payment must be made to 
them all in order to hold an endorser.* 
Mailing a letter to the maker is not a sufficient demand of payment. 
If a waiver of demand and notice is relied upon it must be pleaded. 





Cy and Katie Ashpole executed to James Miracle their note of $125, 
dated March 31, 1893, payable September 15 of the same year. About June 
27, 1893, Miracle sold this note to the plaintiff, indorsing it in blank. 

LADD, J.: The indorsee -and the makers of the note lived in the same 





* Where the makers are partners presentment to any one of them is sufficient, even 
though there has been a dissolution of the firm. (Gates vs. Beecher, @ N. Y. 518; Cayuga 
County Bank vs. Hunt, 2 Hill, 635. See also Negotiable Instruments Law, Laws of N. Y. 1897, 
Ch. 612, secs. 137-138.) 
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neighborhood, and no excuse appears in the record for the failure to present 
the note and demand payment personally or at the residence or place of bus- 
iness of the makers. 

The statute permits notice by mail to the endorsers, but the law merchant 
controls with respect to presentment and demand. (Code 1873, §2095.) 

In this case the endorsees, Closz and Mickelson, mailed letters to the 
makers, Cy Ashpole and Katie Ashpole, some time before the day the note 
matured, demanding payment. Cy Ashpole called upon the indorsee and. 
stated that he could not make payment, and it is said that this obviated the 
necessity of a demand. (See Gilbert vs. Dennis, 3 Metc. [Mass.] 495.) But 
presentment and demand on all the makers are required before the indorser 
may be held liable. (Blake vs. McMillen, 22 Iowa, 358; 33 Iowa, 150; Bank 
vs. Orvis, 40 Iowa, 332.) 

The note was never presented to or payment demanded of Katie Ashpole, 
and the mailing of the letters referred to is the only evidence thereof. That. 
under such circumstances the indorser will not be held has been expressly 
determined by this court. (G@raul vs. Strutzel, 53 Iowa, 712. See also Bank 
vs. Green, 11 Iowa, 476.) 

Whether the demand and notice were waived was notin issue. The peti- 
tion alleged demand and notice, not waiver thereof. To be of any availa 
waiver must be pleaded. (Lwmbert vs. Palmer, 29 Iowa, 104; Peck vs. Schick, 
50 Iowa, 281.) Nor was such an issue supported by the evidence. The 
indorser, before he may be said to have waived demand on the makers, 
must be shown to have had knowledge of the facts which in law discharged 
him from liability. (Ballin vs. Betcke, 11 Iowa, 204; Hughes vs. Bowen,. 
15 Iowa, 446; Freeman vs. O’ Brien, 38 Iowa, 406.) : 





NOTE TO ORDER OF MAKER—WHEN COMPLETE. 
Supreme Court of Louisiana, June 10, 1897. 
SUCCESSION OF RABASSE. 


Where a promissory note is drawn to the maker’s own order it is not complete until indorsed 
by him.* 





This claim was based upon a promissory note drawn by the decedent to 
the order of himself, and alleged to have been given to one Maury. 

NICHOLLS, C. J. (omitting part of the opinion): We agree with the district 
court that the instrument declared on can be sustained neither as a contract 
to do nor as a contract to give—neither as a note nor as a donation. The in- 
strument by its very terms shows that it was contemplated that an additional 
act would have to be performed in order to make it as such a perfected in- 
strument. (Civ. Code, Arts. 1905, 1906.) 

An instrument by which the maker engages to pay a certain sum of 
money on the order of the maker which has never received the indorsement, 
upon the fact of which indorsement alone a promise of payment had been 
made, is incomplete, and in that condition could not as a note be enforced 
against the maker. 

Delivery by the maker to a particular person, even though accompanied 
by words indicative of a gift or donation of the same, does not stand in lieu 





* See Negotiable Instruments Law, Laws of N. Y., Ch. 612, Sec, 320. 
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of, is not a substitution for, nor is it the equivalent of, an indorsement. The 
situation does not correspond at all with that of the delivery by the holder of . 
‘a note to whose order it was payable to a third person accompanied by words 
of assignment. In the one case there would be a verbal assignment of a per- 
fected thing; in the other, of a thing which would pass into the hands of the 
party who had received it, with something requiring still to be done to give 
it existence. 





PROMISSORY NOTE—SEAL OF CORPORATION, 
Supreme Court of South Dakota, October 5, 1895. 
LANDAUER ve. SIOUX FALLS IMPROVEMENT COMPANY. 


A promissory note made by a corporation does not lose the quality of negotiability by hav- 
attached thereto the seal of the corporation.* 





FULLER, J. (omitting part of the opinion): This action upon a promissory 
note, negotiable in form for $5,000, executed by, made payable to, and bear- 
ing the blank indorsement of, the defendant corporation, together with the 
guaranty of its co-defendants, resulted in a judgment for the defendants 
from which and from an order overruling a motion for a new trial plaintiff 
appeals. 

It is shown. by the evidence that when executed and indorsed the note 
was placed in escrow with D. M. Hillis, to be delivered to A. F. Smith only 
upon condition that the latter should deliver for the defendant corporation, 
at Sioux Falls, certain machinery, assignments of patents, and other property ; 
and notwithstanding Smith failed to perform any of these conditions the 
note was delivered to him in violation of the express contract of the parties, 
without authority and without any consideration. Plaintiff claims to be a 
bona fide holder or, in the language of the statute, ‘‘an indorsee in due 
course.” (Comp. Laws, § 4487.) 

As an entire failure of consideration and an unauthorized delivery of the 
note to Smith are shown, plaintiff cannot recover unless he is an indorsee in 
due course. (Id. §§4486, 4488.) Plaintiff was not sworn and the only evi- 
dence touching his connection with the paper was its production at the trial 
and the deposition of Joseph Spiro, of Pontiac, Ill., who testified in substance 
that he purchased the note before it became due of a stranger by the name of 
Beattie, through the agency of Albert Schoenbeck, real estate dealer in Chi- 
cago (after inquiring of two Sioux Falls banks regarding the standing of the 
maker and the guarantors), for $4,050 in currency, and without having 
learned anything prejudicial or detrimental to the note or anything against 
its character in any way. 

Respondents contend that as the makers’ corporate seal is affixed to the 
note it is negotiable; citing Heffieman vs. Pennington Co. 3.8. D. 162, 52 
N. W. 851. | ' 

This position is untenable. The Civil Code declares that ‘‘all distinctions 
between sealed and unsealed instruments are abolished.” (Comp. Laws, 
§3549.) 

The Code of Civil Procedure provides that the period within which an 





* This is the rule of the Negotiable Instruments Law. (See Laws of New York. 1897, Ch. 
612, Sec; 25. See also Chase National Bank vs. Faurot, 149 N. Y. 582; Weeks vs. Esler, 143 N. Y. 
374.) | 
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action on a sealed instrument can be commenced is twenty years. (Id. 
§ 4849.) These apparently inconsistent provisions were incorporated in the 
revision of 1877. The several codes then adopted are deemed to have been 
passed ca the same day and as parts of the same statute. If the provisions 
of one code conflict or contravene the provisions of another, the provisions of 
each must prevail as to all matters and questions arising thereunder out of 
the same subject-matter. (Rev. Codes, 1877, p. 900; State vs. Smith [S8. D.] 67 
N. W. 619.) The only point decided in Heffleman vs. Pennington Co. is that 
county warrants with the county seal attached are sealed instruments within 
the meaning of the statue of limitations; and the court expressly restricts the 
effect of its decision to that one question. | 

Effect must be given to the Civil Code and the law in this:jurisdiction 
should be stated thus: ‘‘There are no distinctions between sealed and un- 
sealed instruments except as to the statute of limitations.” 





AUTHORITY OF OFFICER—IMPLIED POWERS. 
United States Circuit Court of Appeals, Ninth Circuit, June 7, 1897. 
COX vs. ROBINSON. 


Whenever in the usual course of the business of a bank the President or other officer has 
been allowed to manage and control its affairs, his authority to represent and bind the 
corporation may be implied from the manner in which he has been permitted by the 


directors to transact its business. 





This was an action by the Receiver of the First National Bank of Arling- 
ton, Oregon, to recover from the defendant the amount of a judgment which 
the bank had obtained against one Cecil, the defendant having become surety 
for the amount thereof upon the release of an attachment which had been 
levied upon the property of Cecil. This judgment had been assigned to the 
defendant by J. E. Frick, Vice-President of the Bank, the case timed upon 
the point whether the Vice-President had:authority to make such assignment. 
The question was submitted to the jury and decided by them in the affirmative. 

HOWLEY, District Judge (omitting part of the opinion): The jury had the 
right to fairly infer from all the evidence that Frick had the authority, with 
the knowledge and consent of the directors of the bank, in relation to the 
powers usually exercised by the Vice-President, and the custom and usage of 
the bank in its general business dealings with its customers in the commu- 
nity, to make the contract with Robinson for the bank. It is unnecessary to 
attempt any general definition of the duties of the respective officers of 
banking corporations. The usage is not uniform in different cities, and 
sometimes not the same in different institutions in the same city. Country 
banks, and banks in small towns and cities, have different rules from those 
in large cities. Of course, there are certain general rules as to the duties of 
the Cashier, teller, President, or directors. 

Courts have oftentimes recognized the fact, and have frequently decided 
that these officers have or have not. either exclusive or concurrent powers to 
do certain acts of the nature designated in the particular case. Customs 
have sprung up from the necessity and the convenience of business in certain 
localities; and have prevailed in duration and extent until they have acquired 
in such localities the force of law. In the present case it iq tho exceptional 
class with which we have to deal. 
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It is now well settled by the weight of reason and authority that when- 
ever, in the usual course of the business of the corporation, the President or 
other officer has been allowed to manage and control its affairs, his authority 
to represent and bind the corporation may be implied from the manner in 
which he has been permitted by the trustees or directors of the corporation 
to transact its business. 

The acting head ofthe corporation, whether it is the President, Vice-Presi- 
dent, Cashier, or general manager, through whom and by whom the general 
angi usual affairs of the corporation are transacted, which custom or necessity 
has imposed upon the officer—such acts being incident to the execution of 
the trust reposed in him—may be performed by him without express author- 
ity; andvin such cases it is immaterial whether such authority exists by 
virtue of his office, or is imposed by the course of business as conducted by 
the corporation. (Mining Co. vs. Anglo-Californian Bank, 104 U. 8. 192, 194;. 
Sparks vs. Transfer Co. 104 Mo. 531-539; Washington Sav. Bank vs. Butchers 
& Drovers’ Bank, 107 Mo. 134, 144; Lee vs. Mining Co. 56 How. Prac. 373; 
Bank of Batavia vs. New York, L. H. & W. R. Co. 106 N. Y. 195, 199; Cal- 
vert vs. Stage Co. 25 Or. 412, 414; Ceeder vs. Lumber Co. 86 Mich. 541; 
Davenport vs. Stone (Mich.] 62 N. W. 722; Libby vs. Bank, 99 Ill. 622, 630; 
Kraniger vs. Building Association [Miu.n.] 61 N. W. 904; Dougherty vs. 
Hunter, 54 Pa. St. 381; Hamm vs. Drew, 83 Tex. 77; Carrigan vs. Improve- 
ment Co. 6 Wash. 590; Bank vs. Wintler [Wash.] 45 Pac. 38; 1 Mor. Priv. | 
Corp. § 509; 4 Thomp. Corp. § 4883.) 

In Merchants’ Bank vs. State Bank (10 Wall. 604, 644), which was a case 
involving the power and authority of the Cashier of a State bank to buy and 
sell exchange, coin, and bullion, and to certify checks as being ‘‘ good” and 
thereby to bind the bank for the payment thereof, the trial court instructed 
the jury to find a verdict for defendant. The questions argued by counsel 
were in several respects similar to the argument of counsel in this case. 
Referring to the subject of the authority of the Cashier to make the pur- 
chase of the coin and bullion, the Court said: : 

‘*(2) It should have been left to the jury to determine whether, from the 
evidence as to the powers exercised by the Cashier with the knowledge and 
acquiescence of the directors, and the usage of other banks in the same city, 
it might not be fairly inferred that Smith had authority to bind the defend- 
ant by the contract which he made with the Merchants’ Bank. (3) Where a 
party deals with a corporation in good faith, the transaction is not ultra vires 
and he is unaware of any defect of authority or other irregularity on the 
part. of those acting for the corporation, and there is nothing to excite sus- 
picion of such defect or irregularity, the corporation is bound by the con- 
tract, although such defect or irregularity in fact exists. If the contract can 
be valid under any circumstances, an innocent party in such a case has a 
right to presume their existence, and the corporation is estopped to deny them. 
The jury should have been instructed to apply this rule to the evidence before 
them, The principle has become axiomatic in the law of corporations, and 
by no tribunal has it been applied with more firmness and vigor than by this 
court. Corporations are liable for every wrong of which they are guilty, and 
in such.cases.the doctrine of witra-vires has no application. Corporations 
are liable for the acts of their servants while.engaged in the business of their 
employment ih the-same manner and the sate extent that individuals are 
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liable under like circumstances. Estoppel in pais presupposes an error or a 
fault, and implies an act in itself invalid. The rule proceeds upon the con- 
sideration that the author of the misfortune shall not himself escape the 
consequences, and cast the burden upon another. Smith was Cashier of the 
State Bank. As such he approached the Merchants’ Bank. The bank did 
not approach him. Upon the faith of his acts and declarations it parted with 
its property. The misfortune occurred through him, and, as the case appears. 
in the record, upon the plainest principles of justice the loss should fall upon 
the defendant. The ethics and the law of the case alike require this resglt. 
Those who created the trust, appointed the trustee, and clothed him with 
the powers that enabled him to mislead, if there were any misleading, ought. 
to suffer, rather than the other party.” 

As to the Cashier’s powers to certify the checks the Court said : 

‘The questions whether the requisite authority was not inferable, and 
whether the principle of estoppel in pais did not apply, should in this con- 
nection also have been left to the jury.” 

In Martin vs. Webb (110 U. S. 7, 45), the Court, in considering the power 
and authority of a Cashier to bind the bank in the transaction of busi- 
ness which is ordinarily solely within the power of the board of directors, 
said: 

‘“‘ It is quite true, as contended by counsel for appellants, that a Cashier of 
aA @ bank has no power, by virtue of his office, to bind the corporation, except 
in the discharge of his ordinary duties, and that the ordinary business of a 
bank does not comprehend a contract made by a Cashier—without delegation 
of power by the board of directors—involving the payment of money not 
loaned by the bank in the customary way. (Bank vs. Dunn, 6 Pet. 51; U.S. 
vs. City Bank of Columbus, 21 How. 356; Merchants’ Bank vs. State Bank, 
10 Wall. 604.) Ordinarily he has no power to discharge a debtor without 
payment, nor to surrender the assets or securities of the bank. And, strictly 
speaking, he may not, in the absence of authority conferred by the directors, 
cancel its deeds of trust given as security for money loaned—certainly not 
unless the debt secured is paid. As the executive officer of the bank, he 
transacts its business under the orders and supervision of the board of direct- 
ors. He is their arm in the management of its financial operations. While 
these propositions are r2cognized in the adjudged cases as sound, it is clear 
that a banking corporation may be represented by its Cashier—at least, where 
its charter does not otherwise provide—in transactions outside of his ordinary 
duties, without his authority to do so being in writing, or appearing upon the 
record of the proceedings of the directors. His authority may be by parol, 
and collected from circumstances. It may be inferred from the general man- 
ner in which, for a period sufficiently long to establish a settled course. of 
business, he has been allowed, without interference, to conduct the affairs of 
the bank. It may be implied from the conduct or acquiescence of the cor- 
poration, as represented by the board of directors. When, during a series of 
years, or in numerous business transactions, he has been permitted, without 
objection, and in his official capacity, to pursue a particular course of con- 
duct, it may be presumed, as between the bank and those who in good faith 
deal with it upon the basis of his authority to represent the corporation, that 
he has acted in conformity with instructions received from those who have 
the right to contrul its operations.” 
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CHECK PAYABLE TO ORDER OF DECEASED PERSON—FORGED INDORSE- 
United States Circuit Court, District of Kansas, August 13, 1897. 
UNITED STATES vs. FIRST NATIONAL BANK. 


A pension check was drawn, in the regular course of business, and without knowledge of 
the facts, to the order of a deceased person. The individual who received it forged 
the payée’s signature on the back, and presented it to the defendant bank, from which 
it passed, for collection, through two other banks, which in turn, after collection, 
remitted the proceeds until they reached the defendant, which paid them over to the 
alleged owner. From the time when the Government subsequently discovered the 
facts, one of the intermediate banks was in voluntary liquidation, and the other was 
insolvent, and its assets were in the hands of a Receiver, and the alleged owner of the 
note was insolvent. Held, that the defendant was liable to the Government for the 
reimbursement of the amount collected, and that the Government was not chargeable 
with laches. 





WILLIAMS, District Judge: It appears by the statement of facts in this 
case that one Mary L. Beard was an applicant for pension; that her applica- 
tion was duly considered by the Pension Commissioner, and in due course of 
time the pension was allowed her, and the United States pension agent at 
Topeka, Kan., issued a certificate to her, as the mother of Calvin L. Beard, 
a soldier in Company C of the 7th Illinois Cavalry. 

The said pension certificate was issued on April 12, 1893, payable to the 
order of Mary L. Beard, in the sum of $1,364.40. The certificate or check 
was inclosed in an envelope addressed to Mary L. Beard, and deposited in 
the mails at Topeka, Kan. 

It seems further from the agreed statement of facts that the said Mary L. 
Beard died prior to the issuance of said check, to wit, on January 7, 1893; 
and the letter containing the check came into the possession of E. A Beard, : 
her grandson, who forged or caused to be forged the signature of said Mary 
L. Beard on the back of said check, indorsed it himself, and on April 13, 1893, 
he presented the said check to the officers of the defendant bank, and repre- 
sented to them that he was the holder of said check, and that the signature 
of the said Mary L. Beard indorsed thereon was genuine. 

At that time the said B. A. Beard was unknown to any of the officers of 
the bank, and he was required to have some person Known to the officers of 
the bank identify him; and, being identified by some person known to the 
officers of the bank, he received the said check, and advanced thereon the 
sum of $364.40, and placed to the credit of the said Beard the sum of $1,000 
subject to his check when the said pension check was paid. 

On April 14, 1893, the defendant transmitted the said check to the Na- 
tional Bank of Kansas City, for collection; and tle National Bank of Kansas 
City, on April 15, transmitted said check to the Merchants’ National Bank of 
St. Louis for collection; and the said last-named bank, on April 17, presented 
the said check to the sub-Treasurer of the United States, in St. Louis, Mo., 
and it was paid by the Assistant Treasurer of the United States to the said 
National bank. The said Merchants’ National Bank remitted the amount of 

said check to the National Bank of Kansas City, and the National Bank of 
Kansas City remitted the amount to the defendant bank, in the usual course 
of business. 

At the date of discovery of said forgery by the Government, and since, 
6 
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the Merchants’ National Bank of St. Louis has been in voluntary liquidation, 
and the National Bank of Kansas City has been insolvent, and its assets in 
the hands of a Receiver. 

Afterwards, to wit, on April 26, the defendant bank paid to said E. A. 
Beard the amount remaining to his credit on deposit in said bank. The 
United States did not know that Mary L. Beard was dead at the date of the 
issuance of said check, nor until December 19, 1895, and had no intimation 
or knowledge concerning the same until that date. The said E. A. Beard, 
shortly after the payment of the amount by the said bank, became, and ever 
since has been, insolvent. 

The questions of law involved in this case have been so often settled, and 
are so simple, that it would avail nothing for this court to indulge in any 
lengthy opinion in regard to it. The issuance of the check to said Mary L. 
Beard after she was dead was an act utterly void, and the check itself was 
absolutely void, and no act of any one could breathe into it the breath of 
life, or make it of any value whatever. When the defendant bank took the 
check from the said Beard, the grandson of the pensioner, it devolved upon 
it to know that he was the legal holder of the said check, and it paid the 
money out at its own risk and peril. This is true of any transaction of a 
similar nature, and is so held by all courts that have passed upon kindred 
questions. No laches of the Government can be attributed in this case, and 
cannot possibly afford any defense to the defendant. The loss sustained is 
by reason of its own neglect in paying the check. It has received from the 
Government of the United States the amount demanded in this suit, and 
there is no reason in law or equity why it should not be held responsible and 
reimburse the Government in the amount paid out. True it is that, if the 
bank had known of the forgery prior to the payment of the last thousand 
dollars, it could have saved itself in that sum, but the Government did not 
know of the forgery. It was in no attitude to know of it. The bank should 
have known that the indorsement was a forgery, and that the person who 
presented it was not the legal holder of the check. The Government has 
discharged its full duty by having the party arrested, tried and sentenced to 
the penitentiary for this offense. Under the agreed statement of facts and 
the law of this case, the Government is entitled to recover a judgment for 
the amount claimed in this case, and judgment will be entered accordingly. 





TAXATION OF SAVINGS BANK—UNITED STATES BONDS. 


Court of Appeals of New York, Oct, 12, 1897. 
PEOPLE, ez rel. BRIDGEPORT SAVINGS BANK vs. BARKER. 


The primary relation of adepositor in a 8avings bank to the corporation is that of creditor, 
| and not that of a beneficiary of a trust ; and hence for purposes of taxation deposits 
are to be treated as liabilities. 
United States bonds held by a Savings bank are to be deducted from the apparent surplus 
in making the assessment for purposes of taxation. 





BARTLETT, J.: The relator is a Connecticut corporation, and was in 
1894 the owner of certain shares of stock of National and State banks doing 
business in the city of New York, the market value of which was $49,934. 
The defendants assessed the relator upon the total amount of this stock. 
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Application was duly made to the defendants to vacate this assessment on 
the ground that the just debts of the relator exgeeded the aggregate value of 
the shares. This application was refused. The special term reviewed the 
assessment on certiorari, and vacated it upon the ground that it was illegal, 
erroneous, and void. This order was unanimously affirmed by the appellate 
division. 3 

The learned counsel for the defendants discussed upon this appeal two 
propositions, viz.: First, that the relator is not entitled to have deducted 
from its total gross assets, as a liability, the amount of its deposits, upon the 
theory that it is a debt; second, that the relator is not entitled to have de- 
deducted from its apparent surplus, as an investment in property not tax- 
able, $220,000, representing the market value of the United States bonds 
held by it. 

As to the first proposition, it has been decided by this court that the 
primary relation of a depositor in a Savings bank to the corporation is that 
of creditor, and not that of a beneficiary of a trust. (People vs. Merchants’ 
and Traders’ Savings Institution, 92 N. Y.'7.) The bank is liable to pay the 
depositor the amount of his deposit, as a debt. This being so, it follows that 
the amount is to be deducted from the sross assets as a liability. 

As to the second proposition, we think the value of the United States 
bonds should be deducted from the apparent surplus. The banking law of 
this State requires the shares of National and State banks to be assessed in 
the place where the bank is located, whether the stockholder resides there 
or not, but he is to be accorded all deductions and exceptions allowed by 
law in assessing the value of other taxable personal property owned by the 
individual citizen of the State. (Laws 1882, c. 409, § 312.) 

The individual citizen is allowed to deduct from the value of his personal 
property his debts and such stocks as are otherwise taxable, and such other 
property as is exempt by law from taxation. In the case of the individual 
the amount invested in United bonds would be deducted, if held in good 
faith. It is urged in the case at bar by the commissioners that if the 
amount due depositors is deducted from the gross assets, as a liability, it 
must have included the United States bonds owned by the relator, as they 
were doubtless purchased with money received on deposit, and that to de- 
duct the amount again would be to deduct $220,000 of the deposits twice. 

We do not think this reasoning is sound. In ascertaining its apparent 
surplus the relator is entitled to deduct the amount due depositors, as a 
liability, and from that apparent surplus,are to be deducted all the allow- 
ances accorded the private citizen in the assessment of his personal property. 
If the relator elects in good faith to invest its apparent surplus in securities 
that are not taxable under the laws of this State, the assessing officer is 
bound by the statute to recognize its right to doso. This rule of assess- 
ment has been repeatedly followed in this State. (People vs. Coleman, 135 
N. Y. 231.) 

It is unnecessary to go over in detail the figures in this case which have 
led the court below to hold that in the year 1894 the relator had no net sur- 
plus which was properly taxable. The learned counsel for the relator, while 
not conceding that figures of the appellants’ brief are correct, insists that 
they show, when corrected, that the debts exceed the taxable assets as fol- 
lows : 3 
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Deduct exemptions as ‘stated by defendants’ counsel, which in- 


cludes United States bonds..............scccccsccccecccceses 357,206.60 





Mxcees Of MARIIGIOS, 2.0.50 cncecensicogedcccveecocescoeseces $24,951.81 

The counsel for defendants insists that the second item in the above state- 
ment, called ‘‘ profit and loss,” which was treated as a liability in the return 
to the writ of certiorart herein, is an asset. If this position is sound, it 
would leave a net surplus of $9,370.98. We find nothing in the record which 
justifies the contention that this item of ‘‘ profit and loss ” is an asset, and an 
inspection of the original account contained in the return seems to indicate 
that it is a mere fiction of bookkeeping in balancing the books, and ought not 
to appear on either side of the account. 

The order appealed from should be affirmed, with costs. All concur. 
Order affirmed. 





SUIT AGAINST RECEIVER—REMOVAL. 
United States Circuit Court, District of Washington. 
FOLLETT vs, TILLINGHAST. 
The Receiver of a National bank appointed by the Comptroller of the Currency cannot 
remove into the Federal court a suit brought against him in a State court, unless the 
amount involved exceeds two thousand dollars. 





HANFORD, District Judge: This is an action at law against a Receiver of 
an insolvent National hank, appointed by the Comptroller of the Currency, 
to recover less than $2,000. The plaintiff has moved to remand the case to 
the Superior Court of the State of Washington for Pierce county, in which it 
was commenced on the ground that, as the amount involved is less than 
$2,000, this court has no jurisdiction. AsI read the statutes defining the 
jurisdiction of the United States Circuit Court, and the decisions of the 
Supreme Court, the only civil actions involving less than $2,000 of which 
jurisdiction is given to United States circuit courts are cases in which the 
Government of the United States, or an officer thereof in his official capacity, 
is plaintiff; suits against the United States; cases between parties claiming 
lands under grants from different States; cases under the laws of the United 
States relating to patents and trade marks; cases under the postal and revenue 
laws; cases under the interstate commerce law; and cases which are ancillary 
to other cases pending in the same courts. (See 1 Supp. Rev. St. [2d Ed.} 
611, note; U. S. vs. Sayward, 160 U. 8S. 493-498; White vs. Hwing, 159 U. 
S. 36-40.) 

This case does not belong in either of the classes enumerated. The right 
of removal to this court was claimed on the ground that as the action is 
against the Receiver of a National bank, to reach funds in his official custody, 
it is a case arising under the laws of the United States, within the rule of the 
decision of the Supreme Court of the United States, in the Railroad Removal 
Cases (115 U. 8. 1-25); but in the Sayward Case, cited above, the Supreme 




















Court has made it plain that jurisdiction is not given on this ground, unless 
the amount or value in dispute exceeds $2,000. The defendant is not. an 
officer or agent of this court, and the case is not ancillary to any other.case 
in this court. (Jn re Chetwood, 165 U. 8. 443-462; Hallam vs. Tillinghast, 
75 Fed. 849). Motion to remand granted. 





NATIONAL BANK—SHED GRAIN LIENS. 
| Supreme Court of South Dakota, Oct. 5, 1897. 
FIRST NATIONAL BANK OF PARKER vs. PEAVEY ELEVATOR COMPANY. 


There is nothing in the National Banking Law which forbids a National bank selling seed 
grain on credit, to acquire the lien afforded by the State statute. 
Even were such a transaction forbidden, only the Government could be heard to complain. 





This was an action for the conversion of certain seed grain in which the” 
plaintiff claimed a lien by virtue of the State statute. 

HANEY, J. (omitting part of the opinion): The contention that plaintiff 
is forbidden by the national banking laws from furnishing seed grain and 
taking the statutory lien, and therefore its alleged lien is void, cannot be 
sustained. We are not aware of any law which prevents a National bank 
from selling grain of which it is the owner on credit, and availing itself 
of the security offered by the State statute. If, however, it be conceded that 
plaintiff was not authorized to sell seed upon the security of the lien, it does 
not follow that the lien is void, as the authority of the bank to do so can be 
questioned only by the Federal Government. (Bank vs. Matthews, 98 U. 8. 
621; Bank vs. Whitney, 103 U. 8. 99; Fortier vs. Bank, 112 U.S. 439.) 

If plaintiff complied with the State statute, it is entitled to enforce its lien 
to the same extent as a natural person. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitied by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this ent. 

A reasonable charge is made for Special Replies asked for by correspondente—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: NORTHWOOD, N. Dak., Nov. 17, 1897. 

Srm:-Can a bank be holden for not protesting a note sent to it payabie at a neighboring 
town of such bank, the note — been sent for collection without advice to protest. 

M. V. LINWELL, Cashier. 

_ Answer.—This would depend entirely upon the arrangement between the 
bank and its customers or correspondent sending the paper. Without some 
arrangement which contemplates presentment of paper outside of the place 
where it is located, it would not be bound to make such presentment, but 
sould return the paper to the sender. 





Editor Bankers’ Magazine: | Hupsow, O., Nov. 26, 1897. 
Sir :—It was a promissory note, transferred before maturity, for value, by the payee 
writing and signing on the back of the note: ‘For value received, I hereby guarantee the 
payment of the within note at maturity, or at any time thereafter, with interest at the rate 
of seven per cent. per annum, until paid, waiving demand, notice of. non-payment and pro- 
test.” Is this in any commercial sense an endorsement, and would it in any sense cut off the 
defenses of the maker ? EpwIn 8. BENTLEY, Cashier. 
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Answer.—This is not technically an indorsement, but a guaranty. It is, 
nevertheless, a transfer of the title, if accompanied by delivery ; and the 
transferee has the same rights as against the maker that he would have 
under an indorsement of the note from the payee. It has never been held 
that the effect of such a guaranty is to let in the equities of prior parties. 
The only effect is to make the liability of the party so signing that of a 
guarantor, instead of that of an indorser. 





Editor Bankers’ Magazine: Boston, Mass., Nov. 26, 1897. 
Srr :—If a depositor makes a note payable at his bank and at its maturity there is a bal- 
ance sufficient to pay, in the absence of specific instructions: (1) Is the bank in duty bound 
to pay it? (2) May it pay, and the maker have no redress? (8) Would the bank be liable for 
damages if it refused to pay without special instructions from the maker ? CASHIER. 





Editor Bankers’ Magazine: SPRINGFIELD, Mass., Oct. 20, 1897. 
Srz :—If a bank depositor makes his note payable at the bank should such bank, in the 

absence of explicit instructions from the depositor, pay and charge the note at maturity to 

his account when the note is not the property of thebank? Would a bank be safe in so pay- 


ing or should it require an order from the depositor before doing so ? 
COLLECTION CLERK. 


Answer.—This question does not appear to have been authoritatively de- 
termined in Massachusetts. The decisions in the other States are conflicting. 
In New York it has been held that ‘‘an acceptance or promissory note thus 
payable is, if the party is in funds, that is, has the amount to his credit, 
equivalent to a check, and is in effect an order or draft on the banker in 
favor of the holder, for the amount of the note or acceptance.” (Hina 
National Bank vs. Fourth National Bank, 46 N. Y. 82 ; Commercial Bank vs. 
Hughes, 17 Wend. 94.) And a similar rule has been laid down by the 
Supreme Court of Pennsylvania. (Commercial National Bank vs. Henninger, 
105 Pa. St. 496.) But in Tennessee it has been held that the bank is not 
authorized to pay the notes of its customers made payable at the bank. 
(Grissons vs. Commercial Bank, 87 Tenn. 350.) If there is a uniform cus- 
tom among the banks of a place to pay such paper, the customer would be 
bound by such practice ; and without such custom if the practice of his own 
bank in this particular was known to him, he would be deemed to have 
made the note with reference to it. Should the Negotiable Instruments Law 
be adopted in Massachusetts, it will lay the question at rest ; for that law 
provides that ‘‘ where the instrument is made payable at a bank it is equiv- 
' alent to an order to the bank to pay the same for the account of the prin- 
cipal debtor thereon.”” (Laws of New York, Ch. 612, sec. 147.) | 





A GOLDEN OpPporTuNITY.—According to the official estimates of the Director of the Mint» 
the stock of gold in the United States has now reached the unprecedented amount of $712,- 
€60,417. The additions made since the first of August are nearly $16,000,000, and more is 
sure to be imported. This increase is due to trade conditions, which are entirely naturai 
and wholesome, but some of which will necessarily not be permanent. ° 

Will there be any better time, can there be any better time, to reform our currency and 
to guard against any undue confusion when the conditions change? There is not a single 
interest in the country that would be injured by a law providing for the gradual reduction 
of the Government demand notes and the issue of a sound and elastic bank currency. There 
is no large body of people who would even fear that they would be injured by such a re- 
form. And when once the change were made the inflow or outflow of gold would go on 
according to the requirements of trade without a ripple of excitement or apprehension as 
to the effect upon our currency or our credit.— New York Times. 






































REPORT OF THE SECRETARY OF THE TREASURY. 





Following is the complete official text of the Annual Report of the Secretary of the 


Treasury relating to the currency : 
TREASURY DEPARTMENT, 


WASHINGTON, D. C., December 6, 1897. 


THE CURRENCY. 


In their respective annual reports to Congress my predecessors since the close of 
the Civil War have called attention with unfailing regularity to the menace tothe . 
public credit occasioned by the continued use of the large volume of demand 
liabilities, represented by the legal-tender notes, and have constantly appealed for 
such legislative action as would remove the dangers pointed out, Although these 
warnings and appeals have not as yet met-with the responsive action that their 
serious nature justifies, it is not now the part of wisdom to ignore them. In fact, 
as time has gone on, all the reasons upon which these warnings and appeals were 
based have received additional force. The enormous depreciation in the commer- 
cial value of silver, as compared with gold, has greatly increased the financial 
responsibiliiies of the Government in its demand liabilities, and all the logical con- 
sequences of the fact should be boldly faced. 

Under the Act of 1878, requiring the purchase and coinage of silver, supplemented 
and enlarged by the so-called Sherman Act of 1890, there were outstanding June 
80, 1897, the sum of $410,337,570 in silver dollars or certificates representing them. 
Under the Act of 1890 there were also outstanding $114,867,280 in Treasury notes 
clothed with the quality of legal tender. 

In the Act of November 1, 1898, repealing the purchasing clause of the Act of 
1890, it was declared to be the policy of the United States to secure by safeguards 
of legislation *‘ the parity in value of the coins of the two metals (gold and silver) 
and the equal power of every dollar at all times in the markets and in the payment 
of debts,” 3 

Conformable to the spirit of this declaration, the Treasury Department in all its 
operations has treated gold and silver coins, and the paper representatives of each, 
as of equal dignity and value. In the collection of its ‘revenues, whether in the 
form of excise taxes or of customs dues, it has made discrimination against neither, 
while, upon the other hand, it has held itself ready to pay to the public creditor 
whichever of the two he might choose to receive as the more desirable to him. Even 
further than this, it has declared itself ready, whenever necessary to the main- 
tenance of this parity, to exchange on even terms, at the pleasure of the holder, 
either form of the metallic money for the other, These practical operations and 
declarations were necessary, and they have operated to keep in concurrent circula- 
tion on terms of equality the two kinds of metallic money, notwithstanding the 
varying and never-ceasing disparity between the natural or commercial value of the 
one as compared with the other. Nevertheless, it must be recognized that this 
undertaking involves a large financial responsibility, and requires proper and 
adequate legislative provisions for its continued execution. 

_ The responsibility of the Government in this respect means that in addition to its 
liability for redemption in gold on demand of $346,000,000 of legal-tender notes, it 
must also hold itself in readiness to redeem in like manner $114,000,000 of the Treas- 
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ury notes of 1890, and to maintain through its Treasury the free interchangeability 

with gold, for any part or all of $470,000,000 in silver now current with our people. 
The aggregate total of these liabilities amounts to $930,000,000. It is not intended 
to convey the idea that the Government will ever be called upon to pay at any one 
time or over any one period of time, however protracted, the total of liability thus 
shown. It is, however, indispensable that the Treasury be endowed with power 
and resources ample to meet all claimants who may cume, and with margin sufii- 
cient to give full assurance to all who do not come, that its ability for continuance 
is unimpaired. The statement that the traditional $100,000.000 of gold reserve is 
insufficient for these purposes need not be supported by argument. It is manifest. 
The recognized inadequacy of that amount has on more than one occasion brought 
fear and derangement to all interests, industrial, commercial, and financial. The 
losses suffered by the body politic through these derangements having their origin 
in the state of the public Treasury cannot be named, although it is not beyond the 
limit: of reasonable estimate to say that the total of such losses exceeds the total of 
the demand liabilities of the Treasury as above set forth. If it be urged in answer 
to these considerations that the state of the Treasury is fairly satisfactory now, that 
gold is flowing freely toward the Treasury and notaway from it, and that there is 
a good state of confidence in our present financial condition, the answer must be 
received as a perfectly correct one. It might be further urged with probable truth 
that these favorable conditions will endure for—an indefinite period. With public 
revenues sufficient for public expenditures, and a reasonable surplus accumulating ; 
with trade relations normal, with ample crops carrying fair rewards to agriculture, 
with no war or well-defined rumors of war, we might go on with a growing sense 
of security. Unfortunately the continuance of these good conditions cannot be 
assured to us. Commerce and industry, sensitive to all unfavorable events, and 
watchful with anxiety against dangers as yet unseen, need for their full recovery 
from past reverses and depression a renewed confidence that the Government’s 
finances are to be firmly placed on stronger and more enduring foundations than 
now exist. 

As long as the Government shall operate to any important extent in supplying 
the currency of the country by the direct issues of its notes and by maintaining, 
through its guaranties of parity, so large a volume of silver money, so long will all 
our trade and industries remain in a state of dependency upon the financial wisdom, 
foresight, and courage of Congress. This forced dependency on the one part begets 
corresponding responsibility on the other. . 

Considered from the standpoint of national defense the argument is reinforced. 
We appropriate millions to create a navy, which, through the genius of invention, 
may speedily become obselete and worthless. We appropriate other millions to 
provide coast defenses against attacks which may never be made.' Such action, 
timely and wise as it may be, is inconsistent with a Treasury condition so extended 
in a time of peace as to bring panic and alarm to our own people before the first 
sound of the enemy’s guns. In modern days a well-supplied war chest with an 
impregnable credit is as important as are war ships, shore batteries, or regiments of 
men. 

The advantages of a strong position in the National Treasury, with its accom- 
panying benefits to all commercial interests and great reinforcement of the public 
credit, can, I believe, be secured without any unsettling legislation, in a manner 
easy to be comprehended by all, and with small cost to the people. 

The recommendations I make must be construed as tentative steps in a direction 
which, if consistently pursued, will ultimately lead to conditions theoretically de- 
sirable rather than as being in themselves final measures to that end. The condition 
of the Treasury in its relation to demand obligations requires that one of two steps 
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be taken. The one may be a large reinforcement of the permanent gold reserve ; 
the other may be by an important reduction in the objectionable form of liabilities. 
The latter is, in my opinion, the more desirable. ; 


RECOMMENDATIONS. 


First, I recommend that proper legislation be enacted- which will establish, 
separate and apart from the ordinary operations of the Treasury as they relate to 
revenue and expenditures, a department to be designated and known as the Issue 
and Redemption Division. To this Division the sum of $125,000,000 in gold should 
be set over from the general fund in the Treasury, to be used only for redemption 
purposes, and all the silver dollars now held for redemption of silver certificates, 
and all the silver bullion and dollars coined therefrom, bought under the Act of 1890, 


should be passed to the same account, Further, that the sum of $200,000,000 in the. 


legal-tender notes of the United States known as greenbacks be collected as herein- 
after described, and deposited in the said Issue and Redemption Division, to be 
disbursed therefrom only upon the receipt in exchange therefor of an equivalent 
amount of gold coin. Such gold, when so secured, to be held in said division as 
part of the general redemption fund. 


REFUNDING THE BonDED DEBT. 


Second. I recommend that provision be made for the issue of refunding loan 
bonds, payable after ten years at the pleasure of the Government, such bonds to 
bear interest at the rate of 244 per cent. per annum, payable, principal and in- 
terest, in gold coin ; and that the Secretary of the Treasury be authorized to issue 
such bonds and receive in payment therefor, with an equitable allowance for the 
difference in interest, any part or all of the outstanding loans of the United States 
which mature by their terms of payment in the years 1904, 1907, and 1925. 

The advantage involved in the proposed action lies inthis: It removes an am- 
biguity from our contract obligations—an ambiguity which affects unfavorably 
the Government credit. The word ‘‘ coin,” now used to express the obligation in 
the public debt, is an ambiguous word. It is no doubt understood by the more 
discriminating public creditor to mean gold coin, and the solemn act of Congress 
pledging the maintenance of silver coin upon a parity with gold coin makes it im- 
possible to construe the word ‘‘ coin,” as therein used, to mean anything other than 
gold orits fullequivalent. Yet as this is a conclusion of logic rather thana clear state- 
ment of fact, the simpler and more humble investors or would-be investors in 
the public debt are confused and doubtful, and the public credit is the weaker 
therefor. 

Nor is the course thus recommended without wise precedent. The earlier issues 
of our Government bonds were payable in ‘‘dollars.” With greenbacks a legal 
tender, with gold and silver on a substantial commercial parity, but both at a large 
premium over paper money, a similar question arose, What did ‘‘ dollars’ mean ? 
And in 1869, ‘‘ to remove all doubt upon the subject,” an Act was passed solemnly 
pledging the faith of the United States to the payment in coin or its equivalent of 
all its interest-bearing obligations, except when otherwise expressly provided in 
the law. The commercial disparity between our ‘‘ legal-tender dollars” and ‘* coin 
dollars” was not then essentially greater than the present commercial disparity 
between silver and gold. This Act of 1869 was judicious, To refund our outstand- 
ing bonds now payable in coin into bonds payable in gold would strengthen and 
confirm the public credit and put us in a position to command the markets of the 
world for our securities on the most advantageous terms. 

. It may be objected thatthe adoption of a specific form of payment for the pub- 
lic debt would be inimical to the spirit of a qualifying clause in the repealing Act 
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of 1898, which reads: ‘‘ And it is hereby declared to be the policy of the United 
States to continue the use of both gold and silver as standard money, and to coin 
both gold and silver into money of equal intrinsic and exchangeable value.” If 
this objection be raised, it loses all force when we consider the only two methods 
by which the gold and silver coins now in concurrent use with us can be so con- 
tinued as to maintain the “parity in value of the coins of the two metals and the 
equal power of every dollar at all time in the market and in the payment of debts.” 

One of these methods is familiar to us, since it has been in daily use in our finan- 
cial system since 1879. The other method would consist in so advancing the coin- 
age value of silver by international agreement or otherwise as to lend a natural 
parity between the two, so that the present artificial method could be safely aban- 
doned. There is nothing in the proposition now under consideration to interfere 
with the purpose to secure an inauguration of the latter method. It must, how- 
ever, be admitted to be a method which, if adopted, will operate to throw upon the 
governing body whatever measure of risk may be involved in the experiment, and 
it is manifestly just that there the risk should lie, rather than upon the helpless 
and possible non-assenting creditor. 


AMENDING THE NATIONAL BAnxK ACT. 


To accomplish the objects herein suggested without contracting the circulation, 
some other form of paper money must be allowed to fill the vacuum which would 
otherwise be occasioned. The National bank note now familiar to our peppleis the 
readiest and most practical agent to accomplish that object, and under reasonable 
conditions it will be found responsive to the call. 

An enlarged issue of bank notes thus contemplated would require a number of 
amendments to the present National Bank Act. These amendments should be 
made only upon such conservative lines as would, while granting the necessary aid 
to the business world in facilitating exchanges, in nowise weaken the system, or 
lessen the stability of the notes to be issued. The complaint uttered against the 
National Bank Act as it now stands is not directed toward the method of bank 
organization or the absolute safety guaranteed to the note holder. It is directed 
toward those restrictions it embodies, which result in its failure to accomplish thc 
full benefit it ought to carry. The requirement of the law now makes it impossible 
to organize a bank with a capital of less than $50,000, no matter how small the 
place in which it is to be located, or how restricted the volume of business there to 
be transacted. Because of that, with the added expense of taxation, both national 
and local, many communities are deprived of the aid of banks of issue and burdened 
with onerous rates of exchange and interest charges. 

In order to obviate to as great an extent as possible. those objections and make 
the Act more harmonious with’ proper business conditions, I recommend that it be 
amended in the following particulars: 

First. Permit National banks to be organized with a minimum capital of 
$25,000 in any place having a population of 2,000 inhabitants or less. 

Second. Reduce the rate of taxation on circulating notes secured by deposit of 
bonds to one-half of 1 per cent. per annum, 

Third. Permit banks now organized or hereafter organized to issue circulating 
notes to the par value of the refunding bonds hereinbefore suggested, when 
deposited by them with the Treasurer of the United States; and, further, allow 
such banks as shall avail themselves of the opportunity to deposit as security with 
the Treasury of the United States greenbacks, Treasury notes, or silver certificates 
to a total amount of $200,000,000, against which there shall at once be issued to 
them by the Comptroller of the Currency National bank notes toan equal amount, 
it being further provided that from time to time, at his convenience, the Secretary of 
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the Treasury shall substitute forthe greenbacks, Treasury notes and silver certificates 
so deposited to secure circulation, bonds of the same class and character as the refund- 
ing bonds first named to the amount of $200,000,000, such bonds to be chargeable to 
said banks and by them accounted for at such price (not less than par) as the 
market quotations may indicate to be their fair market value. During the period of 
time intervening between the deposit of greenbacks, Treasury notes and silver cer- 
tificates and the substitution of the bonds by the Secretary of the Treasury, the cir- 
culating notes specifically issued therefor shall be exempt from taxation. Upon 
such substitution of bonds the funds released thereby shall at once be transferred by 
the Secretary of the Treasury to the Issue and Redemption Division. 

Fourth. After: said banks have deposited such bonds, greenbacks, Treasury 
notes, or silver certificates to the amount of 50 per cent. of their capital they shall 
be permitted to issue bank notes in addition to the 50 per cent. thus provided, to the 
extent of 25 per cent. of such deposit, which said 25 per cent. may be unsecured by 
any direct pledge of security but issued against the assets of the bank. 

Fifth. Extend the guaranty of payment by the Government to all circulating 
notes of the bank whether issued against deposited security or against assets. 

Sixth. To secure the Government against loss, if any, attaching to its guaranty 
a tax of 2 per cent, per annum on wnsecured circulation shall be levied to create a 
safety fund, which fund shall be invested by the Secretary of the Treasury and the 
Comptroller of the Currency in Government bonds. In addition to such funds the 
Government shall be further protected by having a first lien upon all assets in-case 
of failure of the issuing bank. 

Seventh. All notes shall be redeemed in the City of New York at the sub-Treas- 
ury, and at such other sub-Treasuriesas may be designated by the Comptroller of the 
Currency with the approval of the Secretary of the Treasury. The control of such 
redemption shall be under the direction of the Comptroller of the Currency and 
made from a redemption fund of 10 per cent., t» be provided and maintained by the 
banks. 

Eighth. Restrict the issue of National t bank notes to the denomination of $10 ana 
upward. 


Wouutp Arrorp RELIEF TO THE SoutTH AND WEST. 


An examination of the plan herein proposed will show that the amendments sug- 

gested are not of a distinctly radical character. It is believed that banks organized 
under the National Bank Act, with these amendments, would give upon a thor- 
oughly safe basis a desirable credit currency leading ultimately to further freedom 
of issue as the result of time and experience. A careful investigation of the com- 
mercial conditions of the country at different periods of the year shows how essen- 
tial to those sections depending upon the prompt moving of the staple crops of 
cotton, wheat, and corn is a bank-note issue which enables the local bank to supply 
dts customers with the means necessary for such purpose within the shortest period 
of time and at the lowest cost. In illustration of this point attention is called to 
the extent to which the crop-producing sections of the country are now dependent 
as borrowers of money upon other sections. 

The National banks located in the Southern States have an aggregate capital of 
$68,680,000. On October 6, 1896, they had borrowed largely from banks in the East, 
to assist in handling the cotton crop, $18,548,000. On March 9 following these 
loans had been reduced to $2,516,200. They succeeded in borrowing for a part of 
their needs, but commercial necessities required more. With proper banking facil- 
ities the necessity of such borrowing now existing would be reduced to a minimum. 

Iam confident that under an Act allowing a greater liberality of issue, and léss 
burdensome rates of taxation, those banks would find it to their interest to issue, 
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instead of $18,950,000, the amount which they have at present outstanding, a sum 
equal to the full amount of their capital, and, in addition, in the season of crop 
activity, an additional unsecured volume of circulation approximating 25 per cent. 
of their capital. 

From data gathered from the records of the office of the Comptroller of the 
Currency it is found that during the existence of the National banking system 330 
associations, having a combined capital of $55,000,000, have been placed in the 
hands of Receivers. Of the number of those in this list whose affairs are fully 
closed only eighteen, having a capital of $1,610,000, would have failed to pay in 
liquidation an amount sufficient to fully provide for their circulating notes, had such 
notes being outstanding to the full limit, as herein contemplated, at the time of their 
failures, respectively. The deficiency would have required to cover it a contribution 
from the guaranty fund of but $194,829. Had the whole number of 330 failed 
associations maintained in current use an amount of note issues equal to twenty-five 
per cent. of their capital, as herein proposed, the two per cent. tax on such circula- 
tion would have produced the sum of $2,454,140.48 available to meet the deficit of 
$194,824, shown to have resulted from the failure of the eighteen banks which failed 
to yield from their own assets the amount that would have been necessary to provide 
for all their own outstanding credit currency. 

In submitting these recommendations, I am not unmindful of the convictions, 
preconceptions, and prejudices so widely prevalent among the people in much that 
relates to our currency and banking system. It will at onee appear to many that 
the proposal herein made to place in conditional retirement the sum of $200,000,000 - 
in our legal-tender (greenback) issues is a discrimination against a form of paper 
money, which, under the influence of a worthy sentiment, has become to them a 
symbol of the unity and power of the Nation’s life. A little reflection, however, 
will lead to a conclusion quite to the contrary of such an inference. Bearing in 
mind the fundamental truth upon which this argument rests, viz., the necessity for 
a reduction in the volume of demand liabilities, now constituting a menace to the 
public Treasury, it is, economically speaking, a matter of indifference whether this 
reduction be made in the volume of silver, silver certificates, Treasury notes, green- 
backs, or in some agreed upon proportions of each; but the historical fact is that 
it has been through the greenback, the only unalloyed credit note of the Govern- 
ment, that the ‘‘ endless chain” has been worked. Once disbursed, these notes find 
their way, by a purely natural process to the banking centers, where in case of an 
outward movement of gold, or because of any internal movement of distrust, they 
have been a ready agency to deplete the gold reserve in the public Treasury. The 
proposition to retire a large portion of these notes into an issue and redemption di- 
vision, there to be held until the public is willing to offer for them in fair exchange an 
equal sum in gold, is a proposition to dignify them with the honor of actual gold 
equivalency when they are passed out, as they have hitherto been honored with 
actual gold equivalency when pushed in upon the Treasury for redemption. The 
proposition is therefore quite different from a proposition to retire and destroy® 
them. On the other hand, the proposal to thus preserve and honor them will 
excite objections from another class, who will allege that the notes now in question 
should be retired and utterly destroyed. They will aver that so large a sum, no 
matter how held, will prove an irresistible temptation to which Congress will yield 
when in some exigency extraordinary and pressing needs for public expenditure 
shall rest upon the Treasury, and that the restrictions now proposed, if adopted, 
will then be disregarded. | 

In considering this objection, it must be remembered that if it were granted full 
force and yielded to as a determinative objection, there is nothing whatever to 
prevent the law-making power from issuing at any time and in any amount the 
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legal-tender notes of the United States to circulate as money. Such is the final 
opinion of the Supreme Court, from which there is no appeal. Neither must it be 


forgotten by such objectors that use and custom gradually acquire a restric-. 


tive power but little less binding: than statutory enactment or -constitutional pro- 
hibition. 

The so-called Treasury reserve of $100,000,000 of gold has no warrant in specific 
legislation, although its propriety has been indirectly recognized by Congress, and 
yet there is a supreme confidence that no impairment in that provision will ever be 
authorized or sanctioned by Congressional action. The only real difference, then, 
between holding these Government notes in a separate department and their 
destruction is a difference which could at any time be covered by legislative actiqn. 


CREDIT CURRENCY AND BANKING. 


The important nature of the subject under discussion tempts to a fuller treat-. 


ment. I must, however, be content with referring once more to that feature of 
this series of recommendations which touches the question of note issues by National 
banks. I am moved to press the recommendation as submitted, in view of the fol- 
lowing considerations : 

Paper money is the product of an industrial, commercial and financial evolution. 
Its economizing effect in the use of metallic money precludes the idea of its aban- 
donment until society shall relapse into anarchy. 

Credit is the base upon which it rests. Paper money is the —— that a 
thing of value has passed into the possession of the issuer, and that the holder of 
that paper is willing to await payment. When payment is made the evidence of 
the transaction should be withdrawn, to appear again only when a similar transaction 
occurs. 

The bank is an agency, the result also of a pure evolutionary movement, whose 
function it is to issue its various forms of credit instruments, of which paper 
money is one, against the pledges and promises to it of the less publicly known 
members of the industrial community. It thus becomes an intermediary in much 
the larger part of all trade and industry. 

Whatever operates to render the bank a safe, efficient and valuable agency to 
the people operates to the general prosperity. 

The requirement that the bank shall invest its capital in publie securities as a 
precedent to the issue of its credit instruments—paper money—is a requirement. 
which operates by so much to reduce its efficiency to commerce and industry. It 
can not use its capital in two directions at the same time. 7 a necessity to con- 
trol the bank’s capital for the public use or an indispensable need for security in such 
a form to the note holder can justify this requirement. 

The exigencies of the Government’s finances in 1863 induced Congress to require 
from all note-issuing banks a preliminary investment of their capital in the Govern- 
ment’s bonds, The many disastrous losses incurred by the people from the note 
issues of irresponsible banks previously authorized to do business by ill-considered 
provisions of many separate States, seemed to justify the National Government in 
requiring from banks of issue a pledge of the bonds in trust for the security of their 
note holders. 

Without further extension of the historical statement, it is recognizable that the 
exigencies of the Government do not now require the absorption of banking capital 
in aid of its own finances. In fact, with Treasury conditions once normally estab- 
lished as to revenue and expenditure, the funded debt will, within a few years, be 
entirely liquidated. 

The importance of banking in its relation to industry and commerce demands for 
it, in view of the considerations thus enumerated, careful and timely attention. 


— 
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The question is complicated by the fact that fora whole generation our people 
have been schooled in a system of bank-note issues secured by pledges in the hands 
of a public trustee. It is not a good system, but it ought not to be yielded until in 
some other form adequate guaranties for the solvency of bank-note issues are pro- 
vided. 

The problem is a twofold one : ow to withdraw the specific form of security 
now provided, since it will ultimately disappear ; how to provide a substitution 
which will be recognized by the people as adequate security, and which will at the 
same time allow to banks within well-guarded limits the most useful freedom in 
their note issues. The problem is too large, its results too far-reaching, to be solved 
off hand or by expert dictum. Its solution must be gradually reached by the path 
of safe experiment. To allow National banks to issue circulating notes equal to 25 
per cent. of their capital upon a payment of two percent. per annum as an 
insurance or safety fund upon amounts so issued, is, if the demonstration 
drawn from the Comptroller’s office can be trusted, a proposition well within 
the limits of safety. Nevertheless, whatever risk there is should be assumed by the 
Government, obnoxious as it may be to the general principles of Governmental 
action. It is by such action that the situation as it exists has been evolved. Upon 
the Government, therefore, rests the duty of seeing it properly solved. 

Some years of experience along the line suggested will prove whatis an adequate 
provisional tax for the security of note holders, and will allow such amendments as 
time will justify, involving as one of its features a complete withdrawal of the 
Government’s guaranty from bank-note issues. L. J. Gaasu, Secretary. 


To the Speaker of the House of Representatives. 


The revenues of the Government for the fiscal year ended June 30, 1897, were 
$480,387,167, and the expenditures $448,439,622, leaving a deficit of $18,052,454, 
As compared with the fiscal year 1896, the receipts for 1897 increased $20,911,759, 
and the expenditures $13,594,718. The revenues for the current fiscal year (1898) 
are estimated at $441,227,076, and the expenditures at $469,227,076—a deficit of 





Statements of their resources and liabilties have been obtained from 5,088 finan- 
cial institutions incorporated under State authority, which have been supplemented 
by returns from 759 private banks and bankers, a total of 5,847, and an increase 
over the prior year of 182. Their resources aggregate $4,258,677,065 ; loans, $2,231, - 
031,262, and deposits, $3,824,254,807. By consolidating these,amounts with similar 
returns from National banks the aggregate resources of all reporting banks in the 
country is shown to be $7,822,085,119 ; st $1,012,248,820, and deposits, 
$5,111,126,229. 





The Comptroller of the Currency incorporates in his report data obtained in re- 
spect of foreign commercial institutions, postal and other Savings banks. The 
banking power of the United States, exclusive of Savings banks, is stated to repre- 
sent over 80 per cent. of the banking power of the world, and the deposits of Sav- 
ings banks in this country amount to about 28 percent. of similar liabilities of the 
world’s Savings institutions. 





The value of exports of domestic merchandise again shows a most gratifying in- 
crease over 1896, and exceeds, by more than $16,275,000, the highest returnsin the 
commercial experience of the United States. For the second time the aggregate 
of exports passes the $1,000,000,000 mark and makes a new record. 
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President McKinley’s annual message, transmitted to Congress on December 6, contains 
the following in regard to the currency : 


THE CURRENCY QUESTION. 


“‘The work of putting our finances upon a sound basis, difficult as it may seem, 
will appear easier when we recall the financial operations of the Government since 
1866. On June 30 of that year we had outstanding demand liabilities in the sum of 
$728,868,447.41 On January 1, 1879, these liabilities had been reduced to $443,889,- 
495.88. Jf our interest-bearing obligations, the figures are even more striking. On 
July 1, 1866, the principal of the interest-bearing debt of the Goverment was 
$2,332,331,208. On July 1, 1893, this sum had been reduced to $585,087,100, or an 
aggregate reduction of $1,747,294,108. The interest-bearing debt of the Unitea 
States on December 1, 1897, was $847,365,620. The Government money now out- 
standing (December 1) consists of $346,681,016 of United States notes; $107,'793,280 
of Treasury notes issued by authority of the law of 1890 ; $884,963,504 of silver cer- 
tificates, and $631,280,761 of standard silver dollars. 

With the great resources of the Government and with the honorable example of 
the past before us, we ought not to hesitate to enter upon a currency revision which 
will make our demand obligations less onerous to the Government and relieve our 
financial laws from ambiguity and doubt. 

The brief review of what was accomplished from the close of the war to 1893 
makes unreasonable and groundless any distrust either of our financial ability or 
soundness, while the situation from 1893 to 1897 must admonish Congress of the 
immediate necessity of so legislating as to make the return of the conditions then 
prevailing impossible. 

Tue Reat Evius To BE Mert. 

There are many plans proposed as a remedy for the evil. Before we can find the 
true remedy we must appreciate the real evil. It is not that our currency of every 
kind is not good, for every dollar of it is good—good because the Government’s 
pledge is out to keep it so, and that pledge will not be broken. However, the guar- 
anty of our purpose to keep the pledge will be best shown by advancing toward its 
fulfilment. 

The evil of the present system is found in the great cost to the Government of 
maintaining the parity of our different forms of money; that is, keeping all of 
them at par with gold. We surely cannot be longer heedless of the burden this 
imposes upon the people, even under fairly prosperous conditions, while the last 
four years have demonstrated that it is not only an expensive charge upon the Govern- 
ment, but a dangerous menace to the national credit. 


Protection AGAInsT More Bonp Issvzs. 


It is manifest that we must devise some plan to protect the Government against 
bond issues for repeated redemptions. We must either curtail the opportunity for 
speculation, made easy by the multiplied redemption of our demand obligations, or 
increase the gold reserve for their redemption. We have $900,000,000 of currency 
which the Government, by solemn enactment, has undertaken to keep at par with 
gold. Nobody is obliged to redeem in gold but the Government. The banks are 
not required to redeem in gold. The Government is obliged to keep equal with 
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gold all its outstanding currency and coin obligations, while its receipts are not re- 
quired to be paid in gold. They are paid in every kind of money but gold, and 
the only means by which the Government can with certainty get gold is by borrow- 
ing. It can get it in no other way when it most needs it The Government, with- 
out any fixed gold revenue, is pledged to maintain gold redemption, which it has 
steadily and faithfully done, and which under the authority now given it will con. 
tinue to do. 

The law which requires the Government, after having redeemed its United States. 
notes, to pay them out again as current funds, demands a constant replenishment of 
the gold reserve. This is especially so in times of business panic and when the 
revenues are insufficient to meet the expenses of the Government. At such times 
the Government has no other way to supply its deficit and maintain redemption but 
through the increase of its bonded debt, as during the administration of my pre- 
decessor, when $262,815,400 of 44¢ per cent. bonds were issued and sold, and the 
proceeds used to pay the expenses of the Government in excess of the revenues. 
and sustain the gold reserve. While it is true that the greater part of the proceeds 
of these bonds was used to supply deficient revenues, a considerable portion was. 
required to maintain the gold reserve. 

. With our revenues equal to our expenses, there would be no deficit requiring 
the issuance of bonds, But if the gold reserve falls below $100,000,000, how will it 
be replenished except by selling more bonds? Is there any other way practicable 
under existing law ? The serious question then is, shall we continue the policy 
that has been pursued in the past ?—that is, when the gold reserve reaches the point 
of danger issue more bonds and supply the needed gold ? Or sha!l we provide other 
means to prevent these recurring drains upon the gold reserve? If no further 
legislation is had, and the policy of selling bonds is to be continued, then Congress 
should give the Secretary of the Treasury authority to sell bonds at long or short 
periods bearing a less rate of interest than is now authorized by law. 

REIssUING GREENBACKS FOR GOLD ONLY. 

I earnestly recommend, as soon as the receipts of the Government are quite suffi- 
cient to pay all the expenses of the Government, that when any of the United 
States notes are presented for redemption in gold and are redeemed in gold, such 
notes shall be kept and set apart, and only pail out in exchange for gold. This is 
an obvious duty. Ifthe holder of the United States note prefers the gold, and gets. 
it from the Government, he should not receive back from the Government a United 
States note without paying gold in exchange for it. The reason for this is made all 
the more apparent when the Government issues an interest-bearing debt to provide 
- gold for the redemption of United States notes—a non-interest-bearing debt. Surely 
it should not pay them out again, except on demand and for gold. If they are 
put out in any other way they may return again, to be followed by another bond 
issue to redeem them—another interest-bearing debt to redeem a non-interest-bearing: 


debt. 
PROVIDING GOLD FOR EXPorT. 


In my view, it is of the utmost importance that the Government should be re- 
lieved from the burden of providing all the gold required for exchanges and export. 
This responsibility is alone borne by the Government, without any of the usual and 
necessary banking powers to help itself. The banks do not feel the strain of gold 
redemption. The whole strain rests upon the Government, and the size of the gold 
reserve in the Treasury has come to be, with or without reason, the signal of danger: 
or of security. This ought to be stopped. 

If we are to have an era of prosperity in the country, with sufficient receipts. 
for the expenses of the Government, we may feel no immediate embarrassment from 
our present currency ; but the danger still exists, and will be ever present, men- 
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acing us so long as the existing system continues. And, besides, it is in times of 
adequate revenues and business tranquillity that the Government should prepare for 
the worst. We cannot avoid without serious consequences the wise consideration 
and prompt solution of this question. 


SECRETARY OF THE TREASURY'S PLAN. 


The Secretary of the Treasury has outlined a plan in great detail for the pur- 
pose of removing the threatened recurrence of a depleted gold reserve and saves us 
from future embarrassment on that account. To this plan I invite your careful 
consideration. 

I concur with the Secretary of the Treasury in his recommendation that National 
banks be allowed to issue notes to the face value of the bonds which they have 
deposited for circulation, and that the tax on circulating notes secured by deposit of 
such bonds be reduced to one-half of one per cent. perannum. [I also join him in 
recommending that authority be given for the establishment of National banks of a 
minimum capital stock of $25,000. This will enable the smaller villages and agri- 
cultural regions of the country to be supplied with currency to meet their needs. 

I recommend that the issue of National bank notes be restricted to the denomina- 
tion of $10 and upward. If the suggestions I have herein made shall have the 
approval of Congress, then I would recommend that National banks be required to 
redeem their notes in gold.” 


NEGOTIATIONS FOR INTERNATIONAL BIMETALLISM. 


In reference to the work of the Commission appointed to conduct negotiations for an 
international agreement in regard to bimetallism, the President says: 

‘Under the provisions of the Act of Congress approved March 3, 1897, for the 
promotion of an international agreement respecting bimetallism, I appointed on 
April 14, 1897, the Hon. Edward O. Wolcott, of Colorado, the Hon. Adlai E. Ste- 
venson, of Illinois, and the Hon. Charles J. Paine, of Massachusetts, as special 
envoys to represent the United States. They have been diligent in their efforts to 
secure the concurrence and co-operation of European countries in the international 
settlement of the question, but up to this time have not been able to secure an agree- 
ment contemplated by their mission. The gratifying action of our great sister 
Republic of France in joining this country in an attempt to bring about an agree- 
ment among the principal commercial nations of Europe, whereby a fixed and rela- 
tive value between gold and silver shall be secured, furnishes assurance that we are 
not alone among the larger nations of the world in realizing the international char- 
acter of the problem and in the desire of reaching some wise and practical solution 
of it. The British Government has published a resume of the steps taken jointly by 
the French Ambassador in London and the special envoys of the United States, with 
whom our Ambassador at London actively co-operated in the presentation of this 
subject to Her Majesty’s Government. This will be laid before Congress. 

Our special envoys have not made their final report, as further negotiations 
between the representatives of this Government and the Governments of other 
countries are pending and in contemplation. They believe that doubts which have 
been raised in certain quarters respecting the position of maintaining the stability 
of the parity between the metals and kindred questions may yet be solved by further 
negotiations. Meanwhile it gives me satisfaction to state that the special envoys 
have already demonstrated their ability and fitness to deal with the subject, and it 
is to be earnestly hoped that their labors may result in an international agreement 
which will bring about recognition of both gold and silver as money upon such 
terms and with such safeguards as will secure the use of both metals upon a basis 
which shall work no injustice to any class of our citizens,” 
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[Address delivered before the last annual convention of the Ohio Bankers’ Association, 
at Toledo, by Bradford Rhodes, Editor of Tos BANKERS’ MAGAZINE; President of the Mama- 
roneck Bank, Mamaroneck, N. Y.] 


It is with great pleasure that I have accepted the invitation to address the Seventh 
Annual Convention of the Ohio Bankers’ Association. 

This State occupies an intermediate position between the older civilization of the East 
and the newer, but no less important, civilization of the West. This intermediate position 
has given Ohio an almost paramount influence in the final decision of all questions, political, 
moral and social. Owing to the various tides of emigration that contributed to the early 
settlement of the territory, the wealth and population of the State partake alike of the char- 
acter of the East, West and South. The natural resources of the State, intellectual, moral 
and physical, have likewise been developed on lines of usefulness to her neighbors that can- 
not easily be paralleled. She has furnished both ideas and material resources. Her states- 
men and business men to-day exercise an influence on the politics and social economy of the 
land even surpassing that of Virginia in the days when Virginia was known as the ** Mother 
of Presidents.” 

The bankers of Ohio are worthy of their State. In their desire and ability to advance 
their business along the lines of conservative enterprise they are second to no others. The 
importance of this Association is recognized not only by the number of its members but in 
the reports of their discussions, and their delegates sent to the Conventions of the American 
Bankers’ Association always make themselves felt in the deliberations of that body. 

On this occasion I shall address you not only as a banker, but as Editor of the BANKERS’ 
MAGAZINE, which has for the last half-century consistently endeavored to uphold and defend 
the legitimate banking interests of the country. In that double capacity, I have the advan- 
tage of being both a participant in and an interested spectator of the game; and I can there- 
fore, without appearing presumptuous, call your attention to some features of the public 
agitation of banking and financial matters now going on that have presented themselves to 
me more prominently, perhaps, than they would have done had I been a banker only. 

In connection with the MaGazing, I am called upon to examine and criticize a vast 
number of suggestions and plans looking to banking and financial reform on a great variety 
of lines. You all know the nature of the topics that are usually introduced at bankers’ 
conventions and other places where financial questions are discussed. There are plans for 
reforming the currency, for diminishing competition among bankers and for increasing 
profits. There are also plans for securing simplicity and uniformity in the Jaws of the several 
States relating to the collection and management of the negotiable instruments in which the 
bankers deal. In various forms these and kindred topics come to the surface at bankers’ 
conventions. | 

I have noticed a tendency in many of these plans to disregard the background and envi- 
ronment in which alone they must, if at all, be put into successful and satisfactory opera- 
tion. To be more specific, many of the propositions for the substitution of a bank-note 
system, in the place of our present system of Government notes, and for the removal of 
certain disabilities under which banks, National, State and private, now labor, do not take 
sufficient, if any, notice of the principles of Government on which all the institutions of the 
United States must be founded. In other words, it seems impossible to make many of the 
projectors of these plans realize that in the United States any question that necessarily affects 
the public is inseparable from politics, Some of them in theireager enthusiasm would change 
all the basic principles underlying our system of Government, rather than permit any modifi- 
cation of their schemes. It is in this failure to recognize the necessity of adapting any plan 
for the improvement of our currency to already existing conditions of public opinion and 
legislation that constitutes the impracticability of many propositions that in themselves 
might not be otherwise objectionable. 

Two things must always be considered in deciding for or against any proposition for 
currency reform: first, is it theoretically and scientifically coherent; and second, can it be put 
into legal operation under the existing state of popular opinion and legislative methods ? 

Of course legislati racticability is always subservient to a strong public opinion, and to 
render the latter favorable is always the first step toward putting any plan in successful oper- 
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ation. Public opinion can be rendered favorable when a plan does not run too greatly 
counter to the training, education, traditions and prejudices of the people. It is useless for a 

projector, when his ideas are ill adapted to existing public opinion, to inveigh against the 

ignorance and prejudice of the public, or the inefficiency and incapacity or the indifference 

of politicians or legislators. He must adapt his plan to meet these ditfigulties or let it go to 

the wall. Principles of banking and finance may be well known and tried, but in putting them 

in operation they must be so presented as to conform to the political environment. 

Now, it appears to me that the existing banking and financial system, imperfect as it is in 
many respects, has grown up with and become adapted to the republican institutions of the 
country. It has taken its present shape after many trials and experiments, after many disas- 
ters and failures, and has become adapted to our union of States under a Federal Govern- 
ment, supported and checked by the separate governments of the States. In atts ining this 
adaptation it has secured many useful features which are highly satisfactory to the people 
and to that class of people who invest their ce#pital in banks. It avoids the dangers and objec- 
tions of monopoly and at the same time secures a very fair degree of strength and safety. 
I may without dispute claim that in no country in the world is the business of banking so 
acceptably conducted for those who have a small capital to invest. It affords protection and 
safety with the least possible danger of monopoly. 

That these points have only been gained after costly and laborious experiment is patent 
to any one who cares to investigate the history of banking in the United States. 

Starting on European models which were adapted to centralized and more or less auto- 
cratic governments, our system has by degrees worked itself free from monopolistic features, 
hateful not only to the public requiring banking facilities, but also to those who desired to 
invest their capital in banking. The great levers in attaining this result have been the State 
governments, The old Banks of the United States, both First and Second, were modelled 
on the Bank of Engiand, with branches modelled on the Scotch and English systems. Con- 

us with these were chartered banks in most of the older States. Special charters 
were early recognized in the States as subversive of that freedom to share in every profitable 
business which is so dear to the American capitalist. 

The Banks of the United States went down before the opposition of the freer systems of 
the States. When, after a long interval, the Federal (iovernment again authorized banks, the 
National banking system was modelled on the free system inaugurated in the States. It 
would be unwise if it were not impossible to radically change the existing system of free and 
independent banks which has shown itself best adapted to our political institutions after so 
many years of experiment and political strife. 

. The very disadvantages of this system, consisting chiefly in its greater expense of man-' 
agement, are in another direction an advantage. A more concentrated system would reduce 
the number of bankers and bankers’ clerks. But this very excess of managing cost tends to 
the diffusion of wealth and the moderate prosperity of a larger number of citizens than 
would be the case if the banking capital of the country were concentrated in a few large 
banks that extended their influence by means of branch offices into all quarters of the country. 

The faults of our system do not seem to me to consist in the number of banks or in the 
average smallness of capital in each one. The defect is not in the fact that the banks have 
grown into closer connection with our political and social institutions, but in the check that 
has been placed on the use of their credit in practically depriving them of any reasonable 
use of the promissory note. Even this deprivation has been the result of a desire to attain 
safety to the public while permitting the freest possible investment of the surplus capital of 
the people in banking. 

The use of promissory notes was at one time permitted by all the State governments. 
Owing to the crude condition of the laws in many of the States, due to their rapid settile- 
ment, this privilege was in many cases abused. It was the fact of this abuse that rendered it 
easy for the Federal Government to tax the State bank circulation out of existence, and 
which has later been used to prevent any enlargement of the privilege even to the banks of 
its own creation. These abuses must be admitted. They were a lesson which must not be 
forgotten, but we will all agree that they are to-day made much more of than they should be. 
The losses by State bank circulation from 1812 to 1860 are now used as a bugaboo to frighten 
the public from permitting the introduction of a bank currency which would have the 
acknowledged usefulness without the dangers that formerly were recognized. 

Our system of banks to-day, State, National and private, is well adapted to the customs 
and institutions of our people. It is, however, capable of being developed into still greater 
usefulness upon the lines of growth that it has heretofore followed, until it becomes the only 
base of our whole financial system. Its units will, 1 think, as development goes on, prove 
capable of providing not only for the wide distribution of capital in small sums in all parts 
of the country where banking capital is required, but also of concentrating capital in sums 
sufficient for the largest undertakings. 
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It seems to me that the small, independent banks of our system do here and now per- 
form all the functions of the most complete system of branch banks.. The larger banks of 
our system are capable, if they choose, by a proper cultivation of their relations with the 
smaller and widely scattered institutions, of concentrating capital for the greatest undertak- 
ings. Centripetal and centrifugal forces work as effectually in our existing system as they 
do or can in any system of branch banks in the world. 

But what is of more interest to the public and more in promotion of the general welfare, 
is the wider distribution of profits which our system allows, in salaries, in interest and in 
dividends. The great question with bankers to-day is how to develop our banking system 
on the foundations already laid so that it will become the permanent bulwark of the credit 
of our productive and commercial system and of the finances of the State. 

The abuse of bank circulation and the antipathy of the public mind to a central Federal 
bank in 1842, led to the adoption of what is known as the Sub-Treasury system, by which the 
Government withdraws the funds collected in revenues from the resources of the country 
and locks up the same in its vaults until its disbursements release them. 

This system has separated the U..8. Treasury from the banks and by degrees has made it 
an institution more or less antagonistic to them. In the minds of the public the Treasury 
stands on one side and the banks on the other. This antagonism has been encouraged by the 
issue of legal-tender and other forms of Government notes and by the extensive minting of 
silver dollars for Government account, which to-day are merely another form of the use of 
Government credit. Whenever the Treasury is embarrassed, through its inadequate relations 
with the public, the shock is directly felt through the banks. The public, unreasoning, 
blames the banks for the faults of the Treasury, and the antagonism between the two becomes 
wider and wider. 

The people do not recognize that the hands of the banks are tied by the operations of the 
Treasury, and they therefore attack the banks because the latter find it impossible to per- 
form their natural functions. Sentimentally, too, the Treasury seems nearer to the public. 
It is their Treasury, their money. Its disbursements carry on public works in all parts of the 
land. It has a host of employees and clerks and officers, all engaged in collecting and disburs- 
ing the revenues, in printing and coining the money, in redeeming, destroying, and reissuing 
it. The Government is carried on by officials and politicians who are all accustomed to the 
present system. All of this host naturally deprecate any change. They derive their living 
from the great perennial source, and they dread any change in financial methods as perhaps 
detrimentally affecting their personal interests. The power of this bureaucracy is very great 
in influencing the minds of the people against any change. I have no doubt that the great 
army of pensioners would believe their pensions in danger if the Treasury were to be deprived 
of the power of making and issuing money. 

These are some of the ideas which must be combated in taking the power of issuing the 
credit paper money of the nation from the Treasury and substituting a bank currency. They 
permeate our whole peopie and bankers themselves are not tree from them. To counteract 
these ideas and to gain the end in view there is in the United States only one way, and that is 
to educate public sentiment. The only tyranny there can be here is the tyranny of the 
majority, if that majority is actuated by unsound ideas. Such tyranny, if you choose so to 
call it, is inseparable from republican institutions. To avoid it you must in some way get 
the majority on your side. The theory on which the advantages of a republican form of 
Government can be admitted is that in the long run the majority are susceptible to sound 
ideas. 

Therefore, to attain the supreme usefulness for the banking system of the country, the 
bankers themselves must convince the majority of the people that it is for their interest to 
have the credit money issued by the banks. 

Many bankers say we should have nothing to do with politics. But how can any citizen 
protect himself unless he does exercise his political rights? The chief of these is the right to 
persuade and convince others. To exercise this right is not an easy task. On the subject of 
finance it is especially difficult. The claims of those opposed to our views and their ulterior 
aims and hopes comprise much with which we can agree. They desire a free distribution of 
capital in such a manner as will best develop the enterprise of the country, but this desire is 
associated with much that we condemn and refuse to entertain fora moment. Therefore, we 
suspect what seems right in the claims of our opponents, owing to its association with so 
much that is wrong.. It is necessary for us to separate the one element from the other, to 
adopt the true and absolutely reject the false, to take a position intelligible to ourselves, and 
what is equally important, make it intelligible to others. 

But again our opponents are alienated from us. The hostility aroused by their faliacies 
they take to be liostility to their just and practi ds and their legitimate aspirations, 
and they are tempted to believe that bankers, as such, can never meet them honestly on any 
common ground. For this state of things there is only one remedy. It is increased know 
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edge and clearness on our part with regard to the reform we advocate. This remedy ought 
surely to be within our reach. 

Therefore, it behooves bankers as being especially interested in currency reform, not only 
for their own interest, but also for that of the general public, to agree upon some plan of 
campaign and then to devote time to the full understanding of the principles underlying the 
plan and how they are founded in experience and scientific truth. There are those among us 
who have proposed plans of theirown. No doubt all of these have valuable features. The 
individual, however, is apt to be carried too far by his bias in favor of his own product, and 
is insensibly led on to criticize and oppose other plans which may secure more general accept- 
ance than hisown. This individualism which is predominant among our citizens, although 
it is good in its place, tends to division of counsel. 

There can no doubt be no greater ambition on the part of any man than to invent a plan 
that shall repair satisfactorily all the breaches ion our financial system. But it seems to me 
that such an ambition is futile. If such a plan, the product of a single brain, were adopted 
by Congress, the individual inventor would probably have to swallow the bitterness of seeing 
it bear the name of the Congressman who introdaced the bill, or of some other statesman 
prominent in its support. But I do not think that any individual can to-day suggest any 
features which would be entirely original. Of necessity the improvement in our banking 
system must be adaptations of former experience. 

Therefore, I would suggest that while every earnest man who thinks he has a good idea 
should not refrain from sending it to the Committee of the Monetary Conference at Indian- 
apolis, now as I understand working on a bill for presentation to the next Congress, he should, 
whether his suggestion be adopted or not, refuse to allow his personal feeling to make him 
an opponent of any measure that may be adopted by that Committee, provided it generally 
satisfies the demand for reform. Our main work when such a plan has been formulated is to 
seek to have a clear understanding of the principles on which it rests. 

Methods of carrying into effect the real principles of financial reform may vary, and yet 
the general result may be identical. But after a plan has been formulated and presented 


to Congress which shall build up and perfect our present system, then the bankers of the , 


country in their capacity of American citizens should in all legitimate ways work for its 
realization. 

To secure desirable legislation there is only one way of success, and that through the usual 
methods adopted by those who seek to influence the public mind. Simply to present a plan 
to Congress and then to regard the work as done, is unreasonable. The constituencies of our 
legislators must be so convinced of the importance of the measure that they will bring ade- 
quate pressure on their representatives. To accomplish this result will take work and —— 
the same as any political campaign. 

To conclude, | reiterate that in order to place the financial and banking system of the 
United States on a firmer basis we do not need to make any radical changes in our present 
system of National and other banks. We must build upon the foundations already iaid 
through s2 many years of banking experience. We do not want any new system which is 
antagonistic to the republican institutions of the country. As bankers we must strive to 
know just what will bring about the desired improvement; we must try to meet our oppo- 
nents upon some common ground, easily shown to be common to all. We must show them 
we are striving for mutual benefit. We must sink our personal ambitions and pride in our 
individual ideas and rally unanimously to the support of some plan which shall practically 
embody the principles we all agree upon. And thissupport must be skilfully and persistently 
applied in the manner which experience has shown to be the best, so as to secure the legal 
- majority which under republican institutions is our orly ruler. 

Phere is little use in inveighing against the prejudices and fallacies of those who oppose 
us, or against the political conditions that seem adverse. These conditions can be controlled 
and it is the duty of American citizens to control them. 

In the meantime let us not forget the substantial progress already made in the — — 


of currency reform. Gold payments have been steadily and firmly maintained by all the suc- . 


cessive Administrations since 1879, the law compelling the purchase of silver bullion has been 
repealed, and confidence in our currency has been restored by the decisive defeat of free 
silver. It yet remains for us to convince the people of the desirability of according to the 
banks a freer use of their credit in developing the commerce and industries of the country, 
and to demonstrate that the natural] source for supplying a credit currency is to be found in 
the banks rather than the Treasury. 

Having faith in the wisdom of public opinion, when aroused and properly directed, I can 
not doubt that in due season our banking system will be adjusted to the needs of the present 
times and our currency still more securely established upon that basis where it now rests, 
and that an American dollar, by whatever agency it may be issued, will be known to mean 
but one thing the world over. 
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STATE BANKS—REPORTS OF SUPERVISING OFFICERS. 





STATE OF VERMONT. 


OFFICE OF INSPECTOR OF FINANCE, 
* WILMINGTON, VT., Sept, 6, 1897. 

In accordance with law, I herewith publish the sworn statement of the officers of the 
Savings Banks, Savings Institutions and Trust Companies, Investment Companies and Build- 
ing and Loan Associations organized under the laws of this State, and the Investment Com- 
panies and Building and Loan Associations organized under the laws of other States that are 
licensed to do business in this State, showing the condition of such institutions on the 30th 
day of June, 1897. 

Since the last annual report of the Inspector of Finance a Savings bank has been orga- 
nized at Barton and a Savings bank and trust company at Swanton, making a total of twenty- 
three Savings banks and nineteen trust companies in the State. 


INVESTMENTS. 

A very careful investigation of the investments held by the Savings banks and trust com- 
panies has impressed me with the caution and intelligence with which they have been selected, 
which seems especially true of mortgage loans outside the State, the larger part of which are 
choice six per cent. mortgages in prosperous localities, and so far as I can discover they are, 

‘ with few exceptions, fairly worth their book value, and many municipal bonds owned, if 
sold to-day, would bring a price considerably above the value at which they are carried on 
the books. 

The percentage of assets in the several classes of investments held by all the Savings banks 
and trust companies from 1888 to 1897 invlusive will be found in the following table: 





1888. | 1889. | 1890. | 1891. | 1892. | 1898. | 1894. | 1895. | 1896. | 1897. 


’ 





1. In public funds and loans 
—*— —* to towns, coun- sian 


2.18 
19.80 
87.20 | 35.61 | 34.17 


—* 1.26 1.29 1.14 
nD} — & 9.44 9.98 | 10.05 


6. Loans o 
7. —— 
3.16 


2.98) 8.05; 38.41 
71; 67) 1.00 









































DEPOSITS AND DEPOSITORS. 


The aggregate deposits in the Savings banks and trust companies June 30 last was 

* $32,600,627, which was an increase for the year of $420,884, having been acquired within the 

last. six months of the year, and $141,176 in addition, while the December 31 last statement 
shows the aggregate deposits to have then been less than June 30, 1896. 

$27,821,006 was deposited by 938,941 resident depositors, and $5,279,621 by 12,228 non-resident 
depositors, showing an increase for the year of 2,757 in number of resident depositors and 
$524,700 in amount of their deposits, and an increase of 231 in number of non-resident deposi- 
tors, but a decrease of $94,816 in amount of their deposits. 

While the aggregate deposits have increased, the increase in number of depositors and the 
withdrawal of some large deposits by non-resident depositors have decreased the average 
amount to each depositor from $311.48 to $67.19. 

The average amount to resident depositors is $200.83, a decrease of $3.04, and $431.76 to 
non-resident depositors, a decrease of $12.51 in the year. 
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There are 2,494 depositors who each have over $1,500 in a bank, and the total amount of 
their deposits is $4,960,985, an average of $1,993.56 to each depositor, which is a decrease of 
eighty-three in number and $38.33 in average amount. 


SurPius, TAXES AND EXPENSES. 


The special reserve fund required by law to be set aside by the Savings banks and held to 
meet losses and depreciation of securities, together with the special reserve of the trust com- 
panies, now amounts to $1,054,275, to which if we add other surplus and accumulations of all 
the Savings banks and trust companies, makes a total of accumulations of $1,829,912, an increase 
for the year of $63,523. 

* The Savings banks and trust companies have paid taxes to the State during the year of 
$214,076, an increase over the preceding year of $6,501. 

The expenses of all the Savings banks and trust companies for the year, except taxes, were 
$165,088, an increase over the preceding year of $11,238. 


DIVIDENDS. 


The depositors in the Savings banks and trust companies have been credited with interest 
on their deposits for the year of $1,188,994. All the Savings banks have paid four per cent,. 
(two per cent. semi-annually, which is the legal limit) per annum, one trust company has paid 
three per cent., one three and one-half per cent., one four and one-half per cent., and the 
other trust companies four per cent. per annum. 

On their capital stock two trust companies have paid no dividends, one has paid four per 
cent., eleven have paid six per cent., two have paid eight per cent. and two have paid ten per 
cent, perannum. The total dividends to stockholders were $55,466. 

The limitation of dividends on Savings bank deposits to two per cent. semi-annually until 
a reserve fund of ten per cent. has been accumulated, which was advocated by my predeces- 
sor, Hon. Fred G. Field, and made a law by the Legislature of 1896, has been accepted by the 
Savings banks and their depositors generally as a wise provision. While the trust companies 
were not included in this restriction, all but one have kept within that limit, and the fact 
that the deposits in all the Savings banks and trust companies have increased in the six months 
ending June 30 last over half a million of dollars would seem to indicate that no considerable 
amount of deposits has been withdrawn because of reduction of dividends. The thoughtful 
depositor begins to recognize, what has become very apparent to bankers, that rates of inter- 
est are tending downward, a fact quite noticeable in regard to high-grade municipal and 
other bonds, which class of quick assets banks must have if they would fortify against finan- 
cial storms, and which cannot be carried to any extent if attempt is made to maintain high 
rates of dividends. 

FOREIGN INVESTMENT COMPANIES. 


The following-named Mortgage Investment Companies have been licensed to do business 
in this State for the year ending December 31, 1897 : 

Iowa Loan and Trust Company of Des Moines, Ia. 

New England Loan and Trust Company, Des Moines, Ia., and New York city. 

Vermont Loan and Trust Company, Grand Forks, N. D. 


VERIFICATION OF Deposit Books. 

Next year the law requires the banks to call in their deposit books for verification. It 
seems to me it is essential that this be done in as thorough a manner as possible. It may be 
emphatically said, “if worth doing at all it is worth doing well,” and I shall expect hearty 
co-operation from the officers and depositors of the banks, that every book possible to be 
secured be brought to the bank for verification with the books of the bank. The law requires 
me to fix the time for this work, and I shall endeavor to fix a date which will give the most 
general convenience to the banks and depositors, and am now inclined to think the month of 
May will be named. The trouble occasioned some banks at a former verification of deposi- 
tors’ books by a misapprehension of depositors as to the reason for it will not be likely to 
arise again, provided the purpose of and date for verification is well advertised. 

On July 7 last I assisted the State Auditor to examine the books and accounts of Hon. 
Henry F. Field, State Treasurer, which we found correct, with proper vouchers for ali moneys 
expended. 

On July 19 and 20, at Lunenburg, [I examined the books of Hon. F. D. Hale, State Auditor, 
and found proper vouchers for all orders drawn on the State Treasurer for the fiscal year 
ending June 30, 1897. 

I wish to acknowledge the courtesy of Hon. Elisha May, National Bank Examiner, in so 
arranging the dates of his examinations that the law requiring State banks doing business in 
Offices with National bank: to be examined at the same time, that the National banks are, 
could be complied with. 
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I also wish to acknowledge the kindness of my predecessor, Hon. Fred T. Field, in fur- 
nishing me all necessary information at his command in regard to this department. 

It is my sad duty to record that two faithful Treasurers of two of the oldest Savings banks 
in the State have been stricken down by the hand of death when at their posts of duty. 

J. Carey B. Thayer, Treasurer of the Northfield Savings Bank, when in apparent health, 
died suddenly June 18, 1897. 

He was one of the oldest Savings bank Treasurers of the State, both in age and time of 
duty. He was seventy-three years old and had been Treasurer of the Northfield Savings Bank 
since its organization, twenty-eight years ago. 

Milon Davridson. Treasurer of the Windham County Savings Bank, while on a business 
trip in the interests of the bank, met death as did Mr. Thayer, with little if any warning. He 
was sixty-three years old and had been Treasurer of the Windham County Savings Bank for 
twenty-three years. To the faithful efforts of these men the institutions of which they were 
Treasurers and the State of which these institutions are no unimportant part, owe much. 
May their faithful example be a guide to their successors. 

Hosea MANN, Inspector of Finance. 





AGGREGATE RESOURCES AND LIABILITIES OF ALL THE SAvinGs Banks, SAVINGS 
INSTITUTIONS AND TRUST COMPANIES IN VERMONT, JUNE 30, 1897. 


























RESOURCES. 1897. Compass with 

Loans on mortgages of real estate in Vermont, .............00:: $6,749,467 Inc., $136,334 
Loans on — of real estate else where..................... 10,852,787 Dec., 646 
TONS ON POTSONA! SOSUTICY. ....ccccccscccccccccccccccccccccccececs 2,674,830 * 134,171 
Loans with bank stock as collateral security..............sseee0 884 * 875 
Loans — other collateral — ——— — 1,109.597 inc., 84,770 
DOE GO WUT, WH, GOs. 6 occ bbn cnvicecinccesdadcsscocsecccecs 546,150 * 37.986 
United States bonds reli 1,293,588 * 506,557 
State, city, county, town, village and other bonds owned.. ———— 8,526,381 Dec., 419,992 
Real estate owned for banki iss ch ccnchnskecasetenecies 308,660 Inc., 6,673 
Real estate acquired by foreclosure,..........cccccccccceccccccees 562,815 * 138,802 
I nc cus cdveb edd ceohecdvcdivdecenccoises — — 432,880 ni 22,395 
I — 371,174 ne: 71,853 
Cash on deposit in banks...........-see0 —— — 386,966 
DU rAdccsuinisun cence scutes bkceetonek babheonawscheccas $35,871 Dec., 19,435 
Total resourcees...................... — ee eae Oe $35,526,020 Inc., $534,673 

LIABILITIES ° 
Amount due de i a ho ae dee ae $32,600,627 Inc., $429,864 
Capital stock of trust — 335 seek ⸗⸗ 922,877 si 16,087 
Amount of surplus and accumulations. ...........ccccccccccseecs 1,829,912 a 68,523 
NE GIs 55 vis vb bkack ve "172,608 * 25,178 
Ss Nvacoedboese icus 
GEORGIA. 





In accordance with the provisions of law, the banks under the supervision of this depart- 
ment, oue hundred and sixteen in number, have all been carefully examined by myself and 
assistant during the year, and all have rendered to this office sworn statements of their con- 
dition from time to time as called for and have published same in their local newspapers. 
During the period covered by this report there have been three failures and three have gone 
into voluntary liquidation. The bank examiner, under the law, having no control over closed 
banks, I am unable to give any information as to their condition at this date. 

It is a pleasure for me to state that the banks now in operation under the supervision of 
this department are, with a few exceptions, in good condition. My experience as bank exam- 
iner for the past few years has thoroughly convinced me that the supervision of our State 
banks is a great benefit, not only to the depositors, but to the banks themselves, and with 
some additional legislation for the better protection of depositors and to correct certain bad 
management on the part of some few of the banks, this department can and should afford all 
the protection necessary to both depositor and stockholder against loss by bank failures. The 
additional protection to depositors and stockholders of banks in this State which, in my judg- 
ment, is necessary, is covered by the following suggestions: 

‘ The loans to officers and directors of banks should be, in some way, restricted and more 
fully protected. Theirown bank stock is not sufficient or proper collateral for such loans, 
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and should not be counted. This is the greatest difficulty with which the examiner Las to 
contend, and is the prime cause of nearly all bank failures. 

The reserve fund of twenty-five per cent. of deposits subject to check should consist only 
of cash in safe and balances due from good solvent banks. No stocks or bonds should figure 
in such reserve, and two-fifths of the twenty-five per cent. should be actual money in vault, 
not counting cash items, which may, in the discretion of the bank examiner, be deducted 
from amount of deposits subject to check before computing reserve. 

A certain percentage of the net earnings of all banks should be carried to surplus account 
before any dividend is declared, until its surplus shall amount to twenty per cent. of its capi- 
tal stock, and no dividend should be declared greater than the net profits, deducting there- 
from all losses and bad debts. 

Require directors to make a thorough examination twice a year of the affairs of their 
banks, a report of their findings to be made a part of the records of the bank, and a copy of 
the report to be furnished at once to the bank examiner. The directors to be paid by the 
banks a reasonable fee for such service. 

Insolvency as applied to banks should be clearly defined, and when a bank is found * be 
insolvent the bank examiner should have authority to take immediate possession of such 
bank and, under such regulations as the General Assembly may provide, wind up its affairs . 
for the benefit of creditors and stockholders. 

Savings banks doing strictly a savings business, and receiving no deposit subject to check, 
should not be required to carry any reserve fund at all, but require them to invest and keep 
invested in bonds of the United States, of Georgia, or municipal bonds of this State (10) ten 
per cent. of their entire deposits. 

Require individuals and firms doing a private banking business in this State and using 
such titles as “ Exchange Bank” or ** Bank of Commerce,” to use a stamp bearine the words 
**Not Incorporated” on all of their letter-heads, bill-heads or statements of accounts, The 
use of such titles by private banks is misleading, and conveys the impression that they have 
an authorized paid-up capital; whereas, no such security exists for the protection of their 
deposits, W. J. Speer, Treasurer State of Georgia. 





A Creditable Action.—Depositors in the Northwestern National Bank, Great Falls, Mon- 
tana, which closed in February last, are to be paidin full through the liberal action of Messrs. 
Conrad Bros. who formerly owned a controlling interest in the bank, but which they had sold 
some months before the failure. 

On November 16 they sent out the following circular to the depositors: 

** GreaT FAuts, Nov. 16, 1897. 


DEAR StR—We understand that you have a claim nst the Northwestern National 
Bank. We were stockholders in the bank and desire to get the matter closed up as soon as 
— If ih will endorse your Receiver’s certificate in blank and have your signature 

send it to us, we will send you the balance due on it in —— Aa 
NRAD BROS. 


. Although not legally liable, Messrs. Conrad Bros. took back the stock. they had sold and 
assumed the payment of claims aggregating nearly $1,000,000. 

Of their action in this matter the “ Helena (Mont.) Independent’ of November 19, says: 

“Yesterday morning ‘The Independent’ published the information that the Conrad 
Brothers, of Great Falls and Kalispell, have issued a circular letter to the depositors of the 
Northwestern National Bank of Great Falls, now in the hands of Receiver Stanford, saying 
that they wish to close up the affairs of the bank as soon as possible and that they will pay 
in full all balances due depositors. This bank, under the efficient management of Mr. Stan- 
ford, has already paid 75 per cent. of the claims, but the Conrad Brothers prefer to pay all 
claims immediately rather than have the matter of winding up the affairs of the bank 
delayed. By their action every depositor will be paid in full, though neither legally nor 
morally are they under obligations to assume the burden they have taken upon themselves. 

In some cases, especially when depositors have needed money, these gentlemen have 
sought out depositors and paid their claims instead of waiting for the depositors to go to 
them. We doubt if there isa similar National bank case on record; and if the depositors 
will comply with the circular letter issued, the affairs of the Northwestern National will be 
closed up in a shorter time than has ever been known in the case of a National bank. We 
‘wish there were 175,000 Conrad Brothers in Montana.” 

Messrs. W. G. & W. E. Conrad have been prominent in the business and banking circles of 
Montana for a quarter of a century, and they were unwilling that those who had trusted 
the bank because of their established reputation should be allowed to suffer, although on 
legal and technical grounds they could have escaped responsibility. 

In voluntarily assuming the payment of so large a sum, a speedy settlement of the affairs 
of the failed.bank is assured, and the gentlemen who have made this possible are entitled to 
credit for adopting a course in accord with the highest principles of business dealing. 








HOW CAN THE SEVERITY OF PANICS BE AMEL- 
IORATED ? 





Prof. Sumner in his summing up of the doctrines of the celebrated Bullion Report, which 
was submitted to the House of Commons in 1810, says: ‘Its doctrines are the alphabet of 
modern finance. They are no longer disputable.” Another section of Sumner’s condensation 
of this report reads: “In the presence of a panic, the duty of the bank is to discount freely 
to all solvent parties.” - 

Bankers who passed through the practical experiences of 1893 will no doubt smile at this 
latter assertion, for how can a bank discount freely to all solvent parties, when its panic- 
stricken depositors want all the cash the bank holds and very quickly too? Depositors in 
time of panic do not sit down to reason the trouble out on the line of the western banker— 
who, after suspension, hung out this notice: “This bank isnot busted. The people are; our 
assets exceed our liabilities. When the people pay us, we will pay our depositors.” 

What is the meaning of the word panic? The Standard Dictionary says: ‘The preva- 
lence of unreasoning and overpowering alarm in financial or commercial circles or in both, 
leading to sudden and stringent restrictions of credit and great shrinkage in values, and pre- 
cipitating mercantile and banking failures: often the precursor of financial panic.” 

Panics undoubtedly cannot be prevented except in theory by such dreamers as Bellamy 
who support the impossible idea that human nature can be changed, speculation cease, and 
optimism be eradicated from Anglo-Saxonism. I imagine if Bellamy should take a Rip Van 
Winkle sleep till the year 2000, on waking, instead of finding no need for the Ten Command- 
ments or the Bible, the first time he attended a funeral] service he would listen to the well- 
known words “ Man that is born of woman is of few days and full of trouble.” 

Notwithstanding this, I am a firm believer in the possibility of ameliorating panic condi- 
tions, both as to their frequency and severity. But how? My answer is— 

(1) By studying history and profiting by the experiences of the past. 

(2) By passing conservative and sound banking laws and then enforcing them. 

(8) By giving as much elasticity to the circulating medium as can be safely attained, but 
never to such an amount as will engerder doubt in the public mind as to its redemption in 
the world’s standard of value. 

That old Katfir proverb, that ** He who will not profit by the experiences of the past, gets 
knowledge when trouble overtakes him,” is a very pertinent sentiment right here. Any one 
who will read history from before Aristotle’s time to date, with an earnest desire to find the 
practical experimental truths as to the causes which have led to much of the world’s financial 
distress in the past, will learn that lack of integrity and inflation ideas are largely the ground- 
work of financial disease. 

The kings of past ages clipped the coins of the realm to keep their barren exchequers from 
bankruptcy, to carry on wars of conquest, and to keep themselves in luxury and debauchery. 
John Law, nearly 200 years ago, after Leing turned down by the keen Scotchmen, captured 
the French people with his plausible populistic inflation scheme, and history tells us that 
France did not recover from its terrible effects for fifty years. The statesmen of France, not 
content with the John Law experiment, in consequence of business depression in 1789, instead 
of manfully waiting fora natural return of better days, in response to the popular clamor 
for “more money ” sought to take a short cut to prosperity by issuing heroic quack doses of 
fiat money for several years in succession. Just as soon as the effects of the first issues began. 
to show symptoms of a reaction upon business, another larger dose was administered to the 
already staggering patient. The statesmen of France in most eloquent perorations—which 
might be likened to some of the present day—contrasted the sad picture of Law’s scheme of 
money based only “on the faith and resources of the nation” with the present issues based 
on one-third of the real estate of France, valued at four thousand billion francs, which by one 
sweeping stroke the nation had just confiscated from the French church. It was loudly pro- 
claimed that this made all the issues absolutely secured and “ as good as gold.”” As Mirabeau 
put it, “*I would rather have a mortgage on a garden than on a kingdom.” At that time 
assignats evidently covered both. 

In 1798 France again confiscated the estates of the nobles and landed proprietors who fied 
the country, which estates were valued at three billions of francs. At this date twenty-eight 
hundred millions of assignats had been issued and still the appetite for them was keener than 
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when the first issue was made and the intoxication grew until nearly forty thousand million 
francs were outstanding in 1797/—a sum aggregating nearly five times the whole of our pres- 
ent circulating medium. With one fell swoop the French nation repudiated the whole issue. 
The result may be summed up tersely in the words of Louis Blanc, ““Commerce was dead, 
betting took its place.” 

If any of the readers of this should be tainted with the irredeemable currency idea, I beg 
them to read the vivid words of Andrew D. White, issued in pamphlet form by D. Appleton 
& Co., entitled ** Fiat Money in France.” I have sought to cover his thought as concisely as 
I could above. White quotes a few pages from Macaulay’s History of England, a part of 
which I submit for your earnest consideration. It is on the “ Effects of Cheap Coinage.” 
He says: 

“ Whether Whigs or Tories, Protestants or Jesuits were uppermost, the hum of buyers 
and sellers was as loud as ever in the town; the harvest home was celebrated as joyously as 
ever in the hamlet; the cream overflowed the pails of Cheshire; the apple-juice foamed in 
the presses of Herefordshire: the piles of crockery glowed in the furnaces of the Trent, and 
the barrows of coal rolled fast along the timber railways of the Tyne. But when the great 
instrument of exchange became thoroughly deranged, all trade, all industry were smitten as 
with a palsy.” : 

The experiences of our own history furnish a convincing argument against irredeemable 
currency. I will not enumerate them, I will only say that the campaign of education in the 
fall of 1896 saved this country from a calamity no less severe than befell France a century ago. 


THE VALUE OF Goop BANKING LAws. 


As to the question of good banking laws, I can only briefly speak of our own experiences 
in this country. Permit me to refer you to the Report of the Comptroller of the Currency 
for 1896 on pages 33, 34 and 54 as to failures of banks. These pages do not cover yearly or local 
history but United States history as to National and State banks for the long period from 
1868 to 1896. In that period 330 National and 1,234 State banks failed. During this same period, 
the claims filed, dividends and percentage paid to depositors and amounts still unpaid, were as 
follows: 

Percentage div- Still due to 

Claims fled. ~~ idends paid. creditors. 

Br Perr er rer er rer $98,322,170 68 8-10 $35,556,026 
State banksS..........scccceees coceseeses 220,620,988 45 410 120,541,262 


The Comptroller further says: “The average percentage of dividends paid to creditors 
of insolvent National banks whose affairs are entirely closed, is about seventy-five per cent.”” 
This would indicate a total loss to National bank depositors in thirty-three years of Jess than 
$25,000,000. 

In a paper on “Currency Reform” read by me before the Bankers’ Club of Milwaukee, in 
January, 1895, in the absence of official data, I estimated the total losses to depositors in State, 
private and Savings banks and loan and trust companies, at no less than two hundred millions 
of dollars. The foregoing confirms my estimate as altogether too low, because the National 
banks of this country have about one-third of the deposits, the State banks one-seventh and 
all others over one-half. If experience proves there is such a marked contrast in favor of 
safety to depositors in National banks, which are under careful laws and supervision as 
against all other banks which are only partially so; some States having good laws, others lax 
laws and others none at all, is it not a reasonable and sound conclusion that the meat of the 
whole matter lies in making good banking laws, then enforcing tnem by strict examinations, 
closing up insolvents, and not allowing them to dissipate good assets for years after insol- 
vency, as has been the case all over our beloved country? Let us give to the thrifty people 
of the land who entrust their hard earnings to our care all that protective wholesome laws 
can give, and such experiences as the South Side Savings Bank of Milwaukee, which failed 
four years ago and has to this date paid but a paltry ten per cent. dividend to its unfortunate 

depositors who hold claims for $1,500,000, will be only an unpleasant memory of the past. 
Limit failures, and panic conditions will be ameliorated. 

Good banks ought to court investigation, and the people should insist on rigid investiga- 
tion of all banks to weed out insolvents, 


THE PROBLEM OF AN ELASTIC CIRCULATION. 


Now for the elasticity problem which the financiers and economists of the world have not 
satisfactorily solved up to date. When panic takes possession of depositors and the mercan- 
tile community, and the reserves of the banks are being reduced, some method must be 
attained to refill the reserve reservoirs in order to pay depositors promptly, “ discount freely 
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to all solvent parties” and thus restore confidence, and also to avoid the long tedious after 
effects of serious panic conditions. 

. ‘The Canadian bank note system is often referred to as an elastic one. It is slightly, but 
are not conditions there materially different from those here? There the banks are large 
corporations and controlled by conservative financiers who know the inevitable results of 
overissues of currency. Our vast number of small independent banks all over the country 
would. not be guided by the same wise conservatism, and trouble would surely result under 
like.conditions of currency issues. 

Germany, in addition to her ordinary issues, has an emergency circulation which is 
allowed under penalty in order to return the surplus to its reservoir when the pressure is 
over. The Bank of Fr.nce has such an immense reserve and practically unbridled authority 
to issue notes, that the problem of elasticity seldom troubles them. Sad practical experiences 
have given the French wisdom. 

The Old Lady of Threadneedle Street has no legal power to give elasticity to Britain’s 
circulating medium, and serious trouble has sometimes been averted by extraordinary means. 
The Bank of England in 1847, 1857 and in 1866, on the assurance of the Government officials 
that no prosecution would follow, suspended the Bank Act as to issuing notes only on the 
deposit of a like amount of coin or bullion and it issued notes to the Banking Department on 
deposit by it with the Issue Department of ample securities. This was an unlawfu' act giving 
elasticity to the currency, but it placed the Banking Department in an easy condition to 
“discount freely to all solvent parties.” 

The apparent necessity for these extraordinary acts was that the country had reached a 
commercial crisis where good securities could not be sold for cash. Suspension and conse- 
quent ruin were staring sound commercial houses and banks in the face. 

In each case the action of the Bank afforded instant relief and doubtless saved hundreds 
of millions of dollars to tottering houses unable to meet payments except for such relief. As 
soon as the pressure was over the illegal issues were retired. Commercial ties are so inter- 
woven that the falling of afew large houses carries down many others, laboring men are 
thrown out of employment and general distress prevails. Then the process of recuperation 
isslow. The United States is now in just this condition. In 1898 we had no bank Act that 
could be suspended for the benefit of the people, and the only makeshift relief we could get 
was through an illegal issue of clearing-house certificates, which because of apparent neces- 
sity was overlooked. These experiences prove the urgent necessity for an emergency circu- 
lation, with the certain requirement that it will be retired at once after the restoration of 
confidence to prevent inflation. The United States has no great central bank like the Bank 
of England or Bank of France on which to rely, and relief by a Government igsue of legal tend- 
ers at such times under control of Congress would work only as an act of inflation, because 
politics would prevent the issue from being reduced at once to a normal level after the neces- 
sity for it has passed. The principal reason why Government issues of paper are dangerous 
is that politics, at the behest of popular clamor and not business sense, too often predomi- 
nates. Permit me to suggest a remedy, which I believe fairly covers the ground on a safe 
basis, because it is called into action by the level-headed business men of the country, and 
there is no politics in it. 


SUGGESTIONS FOR CHECKING PANICS, 


(1) Authorize the banks to issue currency to the face value of their bonds, but in no 
event to exceed their actual value in the market. 

(2) Abolish the one per cent. tax on circulation and charge only for actual expenses. 

(8) Reduce the outstanding legal-tender issues by cancellation with the surplus revenues 
of the Government as soon as permissible. 

(4) Compel all banks to redeem their notes in coin at home and also at some central 
redemption agency. 

This will act as an elastic measure to a certain extent as it does wherever the rule is in 
force. 

For an elastic emergency circulation I suggest : 

(1) Allow any bank to take out circulation to the extent of twenty-five per cent, in 
excess of capital on deposit of United States bonds, under a tax of six per cent. per annum 
for first month, eight per cent. for second month, and ten per cent. per annum thereafter. 

(2) Authorize the issue by the Government of $200,000,000 legal-tender notes, redeemable 
four months after date, but undated, and place them in the hands of the United States sub- 
Treasurers at Boston, New York, Philadelphia, Chicago, New Orleans, and San Frencisco, in 
proportion as in the judgment of the United States Treasurer may be required. 

(8) In case an impending crisis is at hand and three-fourths of all the members in any 
clearing-house association in any city exceeding 280,000 inhabitants votes to issue clearing- 
house certificates (which should be legalized and allowed to be held as a part of the reserves 
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required) on presentation of such clearing-house certificates drawing six per cent. per annum 
interest for the first month, eight per cent. for the second month, and ten per cent. there- 
after, with ample collateral attached, equal in value to the face of tho certificates presented, 
by any bank in the clearing-house association, the sub-Treasurer will thereupon date and 
pay to such bank legal-tender emergency notes to the amount of three-fourths of the face 
value of the clearing-house certificates. The cash value of the collateral shall be first ap- 
proved by a clearing-house committee, selected by the association, of not less than five Pres- 
idents of banks which are members of the association, and also shall be approved by the Asgsis- 
tant United States Treasurer before the advance is made. 

(4) All the members of the association shall be collectively responsible for the ultimate 
redemption of the certificates issued by it, as a guarantee that no security will be accepted of 
doubtful value, and that no possible loss can accrue to the Government. 

(5) Each clearing-house shall in no event issue certificates to any bank in excess of three- 
fourths of its capital and surplus. 

(6) Each clearing-house shall have power to call in certificates as in its discretion it may 
deem prudent, and if any bank fails to redeem its outstanding certificates, after ten days’ 
notice from the clearing-house committee, the United States Treasurer shall proceed to sell 
the securities in open market in reimbursement, rendering any surplus to said bank. All’ 
certificates must be redeemed within four months from date. 

(7) When any of the certificates are redeemed the legal tenders shall be cancelled, and 
replenished in the same form as originally issued, undated. 

The foregoing covers the essence if not the detail of the plan. I am not socialistic 
enough to believe it is for the benefit of the people for the Government to take charge of 
any business except the distribution of our communications, and to protect us in life, liberty, 
and the pursuit of happines, except temporarily on extraordinary occasions. 

If the Government ought to quiet insurrection for the benefit of its people. why should 
it not put its strong arms temporarily under us when panic threatens, when by doing so it 
would save hundreds of millions of dollars to the people by preventing serious panic con- 
ditions. The mere knowledge on the part of the people that their strong Government will 
provide the cash will prevent panic. *“ You got ’em, I no want ’em. You no got ’em, I 
want ’em.”’ 

There is one more remedy to obtain elasticity under panic conditions which is far more 
important than all others combined and that is good credit. Daniel Webster said that “ credit 
has done more to enrich nations than all the mines of the world.” 

During the panic of 1878 the management of the Waukesha National Bank previously had 
been such that when a run was in progress Andrew E. Elmore, the Sage of Mukwonago, 
walked into the bank and threw down a package of $7,000 to the teller with the request, 
“ Credit that to my account.” His standing and open action had much to do with deterring 
the panic-stricken depositors. In 1893 again when money was being withdrawn Judge 
Potter (Bowie-knife Potter) was called upon for a loan of $1,500; he declined it. A couple 
of months later I received a letter from him asking for a Chicago draft for his deposit. He 
said he had a call for a loan of the sum when the panic was at its height, but he refused the 
loan at that time because, as he laconically put it, ** he would not be a party to the idiotic 
race for cash;’’ but as peace was restored he was ready to take the loan. Such experiences 
were no doubt common to many bankers whose good credit and previous integrity saved 
them from serious troubie. 

The Bank of England, when its reserves are running low, raises the rate of discount. Her 
credit is unquestiond, and the world pours its surplus cash into her coffers till normal condi- 
tions are established. In 1838 she borrowed £2,500,000 from the Bank of France during panic 
conditions, and during the Baring troubles she borrowed £3,000,000 more and the. panics were 
stayed. She never threatened to pay back in fifty cent dollars. If she had the loans would 
have been respectfully declined, which would then have necessitated another suspension of 
the Bank Act, and probably more serious conditions. 

If all banks were run as banks of deposit only, like the Banks of Venice, Amsterdam, and 
Hamburg, runs would not be known, for they took deposits and never paid out. They simply 
transferred balances from one man to another. How do you think that scheme would work 
in the ramifications of the world’s traffic now ? 

The conditions incident to panic can be materially ameliorated if wisdom guides the 
statesmen in passing good banking laws, and by the bankers themselves raising the standard 
of integrity and credit. Statesmen who would make an enduring name should be guided by 
that same patriotism that guided our forefathers in the making of a model Constitution for 
the Government of this great and prosperous land. 

ANDREW J. FRAME. 

WAUKESHA, Wisconsin, 








IMPORTANT BANK CONSOLIDATIONS. 





The movement for a consolidation of banking capital, which commenced a few months 
ago, still continues, amalgamations being reported from New York, Philadelphia, Chicago 
and St. Louis. , 

On November 9 the National Bank of the Republic, Philadelphia, transferred its business 
to the Fourth Street National Bank, as explained in the following circulars: 


NATIONAL BANK OF THE REPUBLIC, 
No, 318 CHESTNUT STREET, 
PHILADELPHIA, November 9, 1897. 
To the Deposttors of the National Bank of the Republic : 

The Board of Directors of this Bank have determined that it is wise to consolidate its 
business with that of the Fourth Street National Bank, and to that end arrangements have 
been made whereby that bank assumes, at the close of business on this ninth day of Novem- 
ber, 1897, the payment of all checks drawn by depositors and correspondents on their accounts 
in this bank. All checks and drafts duly drawn by depositors or correspondents having 
accounts in the National Bank of the Republic willbe honored upon presentation at the 
Fourth Street National Bank, and that bank will be prepared upon request to issue their own 
bank deposit books to all of our depositors who may wish to retain their accounts with it. 

' . Respectfully yours, WiL1t1aM H. RHAWN, President. 

JOSEPH P. MUMFORD, Cashier. 


THE FOURTH STREET NATIONAL BANK, 
BULLITT BUILDING, 
PHILADELPHIA, November 9, 1897. 
To the Depositors of the National Bank of the Republic: 
Referring to the foregoing circular, we hereby announce that we will be prepared to 
honor all checks and drafts duly drawn on the National Bank of the Republic, and we shall 
be pleased to open accounts and furnish banking facilities to such of its depositors and cor- 
respondents as may desire to retain their accounts with us. New deposit books will be 
furnished upon application. 
A signature card is enclosed for our reference. 
Yours truly, Stpnzgy F. Tyuer, President. 
R. H. KusHTon, Cashier. 


It is stated that the consolidation was due to increased competition and the difficulty of 
loaning money at remunerative rates, which made it impossible for the Bank of the Republic 
to earn satisfactory profits. 

The National Bank of the Republic was organized December 5, 1865, and began business 
May 22, 1866. 

President Rhawn and Joseph B. Mumford, the Cashier, of the National Bank of the Re- 
public, have been engaged in the banking business for forty years. They were associated in 
the Philadelphia Bank as early as 1857, and have been together in their respective positions 
of President and Cashier for nearly thirty-one years, the former having been elected August 
20, and the latter September 1, 1866. 

Mr. Rhawn is one of the well-known bankers of the country, having been President of 
the American Bankers’ Association and long identified with banking in Philadelphia. The 
estimation in which he is held in that city may be inferred from the following editorial in 
the Philadelphia ** Public Ledger’’ of November 12. 

“It is to be regretted that, by the merger of the Bank of the Republic into the Fourth 
Street National Bank, Mr. William H. Rhawn withdraws, at least temporarily, from active 
occu pation in financial matters. Mr. Rhawn has been a prominent man in the business affairs 
of Philadelphia for a longer period than is usually found in the case of those who have been 
so active and energetic. No one in the community has a higher reputation for integrity, 
fidelity and industry than he has. He has been conspicuous in banking affairs, not only as 
connected with the Bank of the Republic, but also with the general banking system of the 
country. He hasbeen identified with the City of Philadelphia and its interests, and has taken 
a large part in what concerns its prosperity, for over thirty years. Broad minded and public 
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spirited, he has always been found an advocate of that which was right and sound in munic- 
ipal and national affairs. 

We sincerely trust that Mr. Rhawn may still be found among the active business men of 
Philadelphia in some sphere for which his abilities may fithim. With his experience, he can 
but be most valuable in any line of life which he undertakes. It is to be hoped that Philadel- 
phia may be able to avail itself of his services and capabilities in some other position, which 
may prove to be alike agreeable and successful.” 

The individual deposits of the National Bank of the Republic are about $700,000 and the 
bank deposits $500,000. By the consolidation a substantial addition will be made to the 
already large and prosperous business of the Fourth Street National, which has had a 
remarkably successful career. 


New York Banks CONSOLIDATE. 


It was announced on November 20 that the Western National Bank had purchased nine- 
tenths of the stock of the United Siates National Bank, paying therefor at the rate of 225 per 
share. So that the sale was made ata price entirely satisfactory to the stockholders who 
disposed of their interests. 

The United States National Bank was organized in 1881 and did business at 41 and 43 Wall 
street, and had $500,000 capital. 

The Western National Bank does business in its superb building at Pine and Nassau 
streets, the site of the old clearing-house. It was established in 1887. Its first President was 
Daniel Manning, and succeeding him have been Conrad N. Jordan, Brayton Ives and John E. 
Searles. Its directors are Charles J. Canda, Juan M. Ceballos, William N.Coler, Jr., VUhauncey 
M. Depew, Marcellus Hartley, Henry B. Hyde, Brayton Ives, John Howard Latham, Gen. 
Thomas H. Hubbard, John E. Searles, Valentine P. Snyder, Sidney F. Tyler and Dr. James H. 
Parker. Mr. Snyder is the bank’s Vice-President, 

By the consolidation the Western National will add five or six millions to its deposits, mak- 
ing a total approximating $30,000,000, which will place it in the ranks of the very large banks 
of the city. 

The completion of its splendidly arranged banking house and this large addition to the 
volume of its business indicate the progressive character of the management of the Western 
National. 


Bank CONSOLIDATIONS ELSEWHERE. 


It is reported that after January 1 the Hide and Leather National Bank, of Chicago, will 
merge its business into that of the Union National Bank. 

The consolidation of the Citizens’ Bank with the American Exchange Bank is anno 
at St. Louis. 





Resolution of Sound Money League.—The Executive Committee of the National Sound 
Money League, in session at New York November 9, adopted the following : 

“International bimetallism, as a world possibility, is dead, Let us recognize this. The 
International Bimetallic Commission, appointed under the St. Louis pledge of the Republi- 
can party, have made strenuous efforts in behalf of this policy. These efforts have proved 
futile. The commercial necessities of the world have demonstrated that a dua) standard is 
commercially unacceptable and, in the present stage of civilization, impossible. 

‘The hour has come, it seems to us when a national recognition of this fact is necessary. 
The situation demands a definite, clear, unequivocal declaration that international bi- 
metallism is a dream of the past. The United States must proclaim their acceptance of a 
world-fact, and plant themselves firmly on the single gold standard. The proclamation of 
this monetary position will quicken our commerce, increase foreign investment, and make 
permanent the prosperous conditions which have begun to manifest themselves in our coun- 
try. We invite the friends of sound money and all who would contribute to the well-being 
and safety of our commercial life to join in bringing about the unmistakable declaration 
that now and henceforth the monetary system of the United States shall rest on the single 
gold standard.” 





News of the Treasury.—Comptroller of the Currency James H. Eckels has placed his 
resignation in the hands of the President, to take effect December 3l. Mr. Eckels will become 
President of the Commercial National Bank, Chicago, January 1. 

—On December 2 Blanche K. Bruce, of Mississippi, but for many years a resident of the 
District of Columbia, was appointed Register of the Treasury, to succeed J. Fount Tillman, 
Mr. Bruce formerly held the office during the Administration of President Hayes. 
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AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE. 





CURRENCY, CONGRESS AND THE BANKS. 


Editor Bankers’ Magazine: 

Sre :—The banking interest was a potent factor in the presidential campaign. It should 
continue to be equally potent until the currency question is finally settled on the side of 
honest money and an honest standard. 

It is well, therefore, that the bankers of the United States have spoken through the 
American Bankers’ Association and that the great subject of currency reform will be 
brought before Congress by men thoroughly competent to discuss the question from both a. 
theoretical and a practical point of view. 

The last campaign and the great victory on the day of election taught the bankers of. 
this country a lesson which they greatly needed to learn and that was that the best plan for 
the whole banking interest is always to have a full, free and honest discussion of the issues. 
before the people. Up to that time it had been too much the habit of banks and bankers to 
remain silent under attack. Any demagogue or sand-lot orator might berate ‘** capital” and 
“capitalists” and there was none to say him nay. Some judged that it would be useless, 
others that it would not be worth while to answer arguments that were without reason or: 
to correct misstatements that none but the most ignorant could believe. And so, little by 
little, there has been built up a great wall of prejudice against banks and bankers. From 
that prejudice they have suffered much and they still continue to suffer. But the issue of 
sound money against a dishonest and fluctuating currency roused every man to action and 
the result was as certain as that day shall follow night. Full credit should be given to every 
force that made for that result. But the victory was not due solely to any particular party, 
much less to any one individual. On the great question of the honest fulfillment of the 
nation’s obligations the hearts of the American people burn within them. They hate dishon- 
esty. They have always hated it. For a time it was so wrapped up in complex financial. 
questions that it was hidden away from the mass of the people. But at length it was dis- 
covered and dragged to light. That was sufficient. From that moment its sentence was 
pronounced and it could never escape. 

But the battle is not yet over; there is yet a good fight to be fought on the floor of the 
House of Representatives and in the Senate Chamber. Let the work be done now and let it- 
be done so well and so thoroughly that no man can undo it. 

At the next session of Congress the overshadowing issue will be currency reform. Let. 
the enemies of a sound and stable currency be forced from their ambush and made to fight 
in the open. The banking interest has nothing to fear from a free, peaceable and orderly 
discussion of this great question. On the contrary, it is only by the fullest and fairest debate- 
that the truth can be finally reached. But the banks should not depend upon organized 
effort alone for the forwarding of their cause. Every bank officer and every private banker" 
should make it his individual concern to do all that lies in his power to bring this one great 
question to a successful conclusion. Editorials and magazine articles are‘admirable in their 
way and exert great influence with the reading portion of the community. Butthecurrency 
question needs the vital force of personal argument and personal influence. Let the matter: 
be taken up at the directors’ meetings and a plan of action agreed upon. Let the President 

and the other officers talk the matter over quietly and without excitement with the: 
customers of the bank. Point out the necessity for action and the danger of delay. Hold. 
the subject up in every light of which it is capable. Make each man feel that it comes home: 
to him and concerns his interests. Let all discussion be placed upon the high plane of 
public necessity and the public honor, For, in truth, it is no party question that is at 
stake. It were idle to rehearse in a bankers’ magazine arguments in favor of a public pulicy 
as to which all bankers are agreed. But it is not enough to simply agree as to what is best. 
Silence and sloth are but poor weapons with which to fight the restless activity of designing 
'demagogues and the unceasing labor of men whose fortunes are advanced by the misfortunes 
ofothers. If the bankers of the country want the victory they must fight for it and, if they 
fight for it, the victory is theirs. J. H. B. 
BAaLTrmMoreE, Md., Nov. 27, 18097: 

























OPEN LETTERS, 


INSURING DEPOSITS IN NATIONAL BANKS. 


Editor Bankers’ Magazine : 

Srr :—An annual contribution of ninety-three cents on each $1,000 of deposits held by the 
National banks of the United States from 1865 to the close of 1896, omitting the years 1870, 
1871 and 1880, would have paid the entire losses sustained by the depositors in failed banks of 
that system. 

The total net profit to the Government from tax on capital, deposits, circulation and 
other items from 1863 to October 31, 1896, is stated to be $157,430,248 44 (see page 109 Comptrol- 
ler’s Report for 1896). Of this amount $60,940,067 44, was realized from a tax on deposits in 
National banks prior to March 8, 1883, and is nearly twice the total loss of deposits in all the 
three hundred and thirty (330) failed National banks from 1868 to 1806. 


During the thirty-four years (1863 to 1896) covered by the Comptrol- 
ler’s report, the annual average of deposits held by all the National 
JJ —— B.8.0o.ooo 
And if for those years & tax of one-tenth of one per cent. had been 
put into a safety fund for depositors, the total fund would have 





JJ —— 52,275,000 
Total loss to depositors deducted CIN cc do vbcndd coutsnees 33,691,128 
Would give an accumulated surplus of............. ———— seccseess $18,568,872 


The present tax of one per cent. per annum on the outstanding circulation of $200,900,000 
yields an annual fund of $2,099,000. This could be reduced to one-quarter of one per cent, and 
give the Government a handsome profit for supervising the banks. 


One-quarter of one per cent. On $209,900,000 is... 2... ccc eee ceccsceccccees . $524,750 
One-eighth of one per cent. on the present deposits of $2,028,200, 000 is.. 2,585,250 
Total charge against the banks would be.........ccseseseees eoeesesse $8,000,000 


An increase of $961,000 on what they are now paying on ‘sirculation alone. 


The ebove facts are taken from a circular which I sent to the National banks of the United 
States a short time ago, submitting a proposition for the establishment of a safety fund for 
National bank depositors and requesting the opinion of each bank, either of approval or 
disapproval. 

The plan submitted proposed a reduction of the tax on circulation from one per cent, per 
annum to one-quarter of one per cent. per annum and a contribution equal to one-eighth of 
one per cent. per annum on the average deposits held by each bank, the safety fund so raised 
to be placed in the hands of the United States Treasurer as custodian, and to draw a small 
rate of interest until applied to losses thereby guaranteed. 

Three thousand five hundred and fifty-nine circulars were sent to the National banks. 
Replies have been received from every State in the Union, except Delaware, Nevada, Arizona, 
the District of Columbia and Indian Territory. Forty-nine circulars were sent to the States 
making no response; 348 banks have answered, being practically one reply for every ten cir- 
culars sent out. 

These replies have been classified as follows. By the usual grouping of States the replies 
by banks aie: 


In favor. Opposed. 
v 


Six Hastern States.........cccseseees naka boas vanaeestee sxuews. okebaus 13 
EE. Se Ns cok nhvaniccsaciccksbouacecbisasee — —— 42 13 
Thirteen Southern States......... ca 52 13 
PO Fe NE OD vasdiscdwctcnccenceccevecceans — — 50 
Fifteen Pacific States and Territories..............s:00 eupesecceses 33 6 

Dd —— 253 95 


Considered per capita, the replies are seventy-two per cent. in favor and twenty-eight 
opposed, or of every seven replies, five are in favor and two opposed, 

Considered by circulation outstanding, the replies are $7,500,700 in favor and $8,334,901 
opposed, 

Considered by capital invested the replies are $26,682,700 in favor and $27,264,000 opposed. 

Considered by depostts held, omitting what is known as bank deposits, that is, country 
bank deposits in city bunks, the replies are $52,989,310 in favor and $78,498,420 opposed. 

Or, the replies received are ten per cent, of entire number of banks, nine per cent, of 
entire capital invested, and eight per cent. of entire circulation outstanding. 

The replies received are seven and a half per cent. of entire deposits held. 
8 
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While the replies have been fewer in number than were desired, they have been very 
evenly distributed over the various interests represented. 

Of the ninety-five replies opposed to the plan, thirty gave no definite reason for their 
opposition, sixty-five gave mainly | two objections : 

First. “That well-managed, h onducted and successful institutions would be 
asked, or rather compelled, to make good the losses sustained by the patrons cf poorly-man- 
aged, dishonestly conducted and weak banks;”*’ or as some gentlemen stated the objection, 
* Honesty, prudence and success would pay a premium to dishonesty, carelessness and failure, 
and it might become an invitation for unscrupulous people to enter the banking business in 
hopes of having their losses paid by the safety fund.” _ 

The prosecution and punishment for counterfeiting a Bank of England note is swift and 
relentless. If the evil-doers, both on the inside and outside of American banking, were pur- 
sued with the same vigor and the sentence of punishment were without the hope of mitiga- 
tion or pardon, the fear of what the unscrupulous might do ought not to be a hindrance. 

The objection that this plan would induce carelessness and thus failure does not appear 
forcible, when it is considered that such an idea carries with it the proposition that a man 
would prefer business failure rather than success. Can one conceive of such a proposition as 
within reason? 

Second. That a bank with an already large line of deposits would have to pay so heavy a 
portion of the safety fund that they would be unwilling to participate in the plan. 

Several bankers stated that in their localities competition is so sharp that the banks are 
compelled to pay some interest on deposits and daily balances in order to hold their trade, and 
that a contribution to a safety fund could not be borne in addition to the present taxes and 

‘interest charges. This objection has some weight if offered by a non-interest-paying bank, 
but for a bank paying one and one-half per cent. per annum interest on one-half or one-third 
of its deposit line, the equivalent of six-eighths or four-eighths of one per cent. per annum 
on its entire deposits, the objection has less force, especially if the result should be to abolish 
the custom of paying interest on deposits. 

A letter written by a banker in the Northwest, from a State where twelve per cent. inter- 
est may be legally collected, says: “Forfeit tbe charter of any bank that pays interest to its 
depositors.”’ Another gentleman says: “Such a guarantee would materially increase the 
list of depositors and remove the desire on the part of the banks to encourage the payment 
of interest on deposits.” And a third says his bank “does not wish to attract any more 
deposits.” 

One banker offered the suggestion that the present tax on circulation was voluntarily 
submitted to by his bank, that it could regulate the amount of tax it should pay by reducing 
the volume of its circulation if it chose to do so, but a safety-fund contribution would be a 
direct tax in which the bank might have no opportunity to exert its option. 

In reply to this objection, if a safety fund is to be established it wonld be only equitable 

to give the banks already organized an option to take part in the fund or not, as they may 
elect. 
_ One of the largest banks objected that “such a plan would tend to develop the country 
faster than would be prudent, safe or best for the interests of the various communities; new 
settlements must grow strong through trial and tribulation, if their path is made easy their 
growth will be unhealthy and, though rapid, will lack strength. Were their deposits guaran- 
teed the fina] result would be to place the rate of interest practically on an even basis 
throughout the length and breadth of the United States.” 

Two or three objectors use the words “un-American” and “ paternalism.” As the Gov- 
ernment is only designated as custodian of the fund, the paternalism does not seem to apply. 
So much for the objections. 

In favor of the proposed plan the strongest idea seems to be that, though such a plan 
might level some differences, it would make the National banks more homogeneous, there 
would be less of the idea of each bank for itself and more regard for the best interests of the 
whole system. 

An Eastern banker writes: “It destroys differences where differences perhaps ought to 
exist, and in a measure makes equais of uneguals, but the benefits resulting to the business 
world would be so great that they ought to override all other considerations.” And from a 
large bank in the same State I quote, “It is just as important and equitable for the Govern- 
ment to hold a special guarantee fund to secure deposits from loss in failed banks, as to pro- 
vide the present protection to note holders. A large increase in the number of National 
banks with corresponding increase of circulation would result.”” Another gentleman writes: 
“It would not only give confidence, but it would protect where protection is most needed, 
among the poor or small depositors. We should never forget that the poor man’s all is as 
much as the rich man’s all. I hope the matter will be pressed upon Congress.” 

There are so many different systems of banking in the United States with no uniformity 













































































OPEN LETTERS, 901 


of action on any question that it is not strange many people advance the idea that the “sur- 
vival of the fittest’ should be allowed to govern. 

It seems to be impossible to introduce in this country a system of large banks and branches 
without a tendency toward the old State banking customs. The circulation of that class of 
banks would not now be tolerated by the people. 

The great extent of our country requires localized banks with common features that will 
give their united action a prestige equal to the Bank of England or the Bank of France and 
still be free from such political control as might attach to one great central bank and branches. 

One gentleman says: “It would probably be best to treat this subject as a part ofa 
broader scheme for the reform of our banking and currency laws, which, it is generali= admit- 
ted, should be reconstructed upon scientific principles.” 

The trend of State legislation of late years has been unfriendly to organized capital, nota- 
bly as to the banking business, in the reduction of the legal rates of interest and a full assess- 
ment of taxation, often more in proportion than other moneyed capital is assessed. 

Eleven States, Alabama, Colorado, Indiana, Kansas, Missouri, Nebraska, North Dakota, 
Oklahoma, South Carolina, Virginia and Washington, have imposed penalties of fine and 
imprisonment for receiving deposits after the bank is insolvent; this may not be so unrea- 
sonable, but in one State at least, Indiana, the law reads: “The failure, suspension or invol-.,, 
untary liquidation of a banker, broker, banking company or incorporated bank within thirty 
days after the time of receiving such (lost) deposit shall be prima facie evidence of an intent 
to defraud on the part of such banker, broker, or officer of such company or incorporated 
bank.” 

In a locality where a large number of laborers and mechanics are employed a small bank 
may be frequently compelled to have its entire capital available in cash or at its credit witha 
city bank in order to obtain cash for pay-rolls. An accident at either end of the line, entirely 
beyond the control of the smal] local banker might render him insolvent at a moment’s 
notice, and it would be manifestly unjust to hold him liable to fine and imprisonment for any 
deposit received within the previous thirty days. 

If the State Legislature calls in question our honesty and integrity thirty days before the 
fact occurs, it is full time the banks provided themselves with a safeguard. 

A letter received from a gentleman in one of the Southern States is so directly to the 
point that I quote from it with great pleasure : 

“T believe the National system can be improved and made the system of the world. Your 
idea is a step in the right way. The need of some such plan has long been evident. What is 
more helpless than a bank, when it should be strongest, and I am sure we can devise a system 
which will be good and strong. Now, we have no measure of protection or of protecting 
ourselves against depositors. We simply exist by kindness, depending upon the hopeful side 
of life’s prospects. We ever stand ready to be sacrificed, every President and Cashier, and we 
' cannot tell how soon. We stand and simply try to convince ourselves that we are one of the 
few who can control the herd and be saved. Hence, you see, intense selfishness possesses each 
officer and every bank, and our lives become selfish, and a burden to us. Why should a busi- 
ness be so conducted that every man in it stands, as it were, on the top of a magazine which 
is liable to explode, and his whole life, be it ever so good, blasted?” 

One feature brought out by this correspondence is the fact that within the last few 
months at least five gentlemen have written papers on proposed currency reform, neither 
knowing of the other’s action, the difference in their localities and the lack of acquaintance 
preventing an exchange of opinions. They are: Mr. Frame, of Waukesha, Wis.; Mr. Allis, of 
Erie, Pa.; Mr. Morehead, of El] Paso, Tex.; Mr. Marble, of Los Angeles, Cal., and another from 
Indiana, whose papers are similar in their plans, and four of whom strongly recommend a 
safety fund for deposits, while the fifth says the *“ two principal features necessary to a sound 
banking system are unquestioned integrity of the currency and maximum security of 
deposits.” 

{n order to perfect the system there are other changes in the National Bank Act that 
should have attention. This paper has been confined to the discussion of but one of the 
needed amendments. CHARLES 8. ANDREWS, 

BRAZIL, InD., Nov. 15. President First National Bank. 





AMENDING THE NATIONAL BANKING LAW. 


Editor Bankers’ Magazine : 

Sir :—The country demanded a protective tariff and the Dingley bill is now in force; the 
country now demands the retirement of the greenbacks by the issue of fifty year three per 
cent. bonds for that purpose; the National Bank Act amended so as to require the National 
banks to buy the bonds at par and pay for them in gold, or greenbacks, and the greenbacks 
cancelled. The National Bank Act to be further amended so as to allow the issue of circulat- 
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ing notes, none, however, under ten dollars, equal in amount to the face value of the bonds 
deposited, and the reduction of the tax on circulation to a percentage sufficient to pay the 
expenses of the department of the Comptroller of the Currency. The National bank notes to 
be redeemable in coin by the banks at their own counters, and not elsewhere. To make them 
redeemable at an agency in New York, or Washington, would be to put in motion an endless 
chain similar in character to that which forced the issue of $262,000,000 of United States four 
per cent. bonds, The National bank notes if redeemed at an agency would be shipped by 
express at the expense of the banks, and in order to restore the redemption fund such banks 
instead of shipping coin from their own vaults for that purpose would ship other National 
bank notes, at their own expense, with instructions to present for redemption and credit the 
coin to the redemption fund account, and that would necessarily put in motion the endless 
chain referred to and make the redemption of National bank notes very expensive to the 
banks. 

It is absolutely useless to enact laws, or amend the existing Act, for the purpose of an 

.expansive bank circulation and add conditions and burdens that would make such circulation 
of no profit to the banks. There must be a profit to the banks upon circulating notes, other- 
wise the circulation, as under the existing law, is of no value to them. 

I feel confident that with the amendments suggested the National banks of the country 
would increase their circulating notes as rapidly as the greenbacks could be retired and can- 
celled, and without in any manner depressing or obstructing the general business of the 
country. And further, that the five per cent. fund now required to be kept with the Treas- 
urer of the United States under the existing Act shall be used exclusively for the redemption 
of ragged and mutilated notes, unfit for circulation, to be cancelled and new notes issued 
therefor as now done under said Act, To require the banks to redeem their circulating notes 
at their own counters will distribute the gold and silver upon a parity among the banks of 
the country where the same would be held for the redemption of their circulation and as 
reserve funds, and not as now held in the United States Treasury and the New York banks., 
The present capital of the banks is nearly $700,000,000, and their circulating notes nearly 
$200,000,000, while under the amendments suggested the circulating notes of the banks would 
be increased to an amount equal to the capital. The retirement and cancellation of the 
greenbacks seem only a matter of time when this must be done. 

The Treasury Department was forced to issue $262,000,000 of four per cent. bonds to restore 
and to maintain the gold reserve of $100,000,000, and it now costs the annual interest on this 
issue of bonds to carry this reserve. The endless chain is still unbroken and the further issue 
of bonds for a like purpose may at any time be repeated. It may be admitted that a part of 
the proceeds of the sale of the bonds was applied to the payment of a deficiency in the current 
expenses of the Government, but this deficiency did not require the whole issue of the bonds 
for that express purpose. The bond issue was made to restore and maintain the gold reserve. 

And again: The law authorizing the issue of silver certificates should be repealed and 
the outstanding certificates redeemed in silver and cancelled. If the silver coin now in the 
Treasury vaults was forced into circulation by the retirement of the silver certificates, the 
free and unlimited coinage of silver would never again be an issue in the future presidential 
campaigns. It always seemed absurd to store silver in vaults and issue certificates just as is 
done in Chicago, and elsewhere, in the storage of grain in elevators for which receipts are 
issued. Silver coin should be treated as a circulating medium and should be put into circula- 
tion. In theabsence of circulating bank notes under ten dollars I am inclined to believe that 
the silver now coined would not be sufficient to meet the demand for it in the daily business 
transactions of this vast country. 

If this is not done the free and unlimited coinage of silver, as an issue, wil] be stronger in 
1890 than in the late presidential campaign. The vicious attack upon the United States 
Supreme Court and the spirit of anarchy expressed in the Chicago platform defeated Bryan. 
If the free and unlimited coinage of silver had been the naked issue in the campaign he would 
most undoubtedly have been elected. CASHIER. 

CINCINNATI, O., Nov. 24. 








REFORMING THE SUBSIDIARY COINAGE. 


Editor Bankers’ Magazine: 

S1r :—At last there is a rift in the dark cloud of contention between the Northeast on 
one side of the financial question and the West and South on the other; a very small one it 
is true, but better than none. Ina plan offered by Mr. George G. Williams, President of the 
Chemical Bank, of New York, for the issue of bonds for the perpetuation of the public debt 
that the issue banks may continue, he concludes by saying that the filthy nickel coinage 
ought to be retired and our neat silver five cent piece coined again in place of it. As I first 
proposed this nineteen years ago in a pamphlet, I am glad to see that the idea is so rapidly 
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spreading. One addition in nineteen years is better than none, and the weight of Mr. Wil- 
liams’ name will make a strong impression in favor of it. I will add, that in order to make 
the coins the easier and more convenient to handle they ought to be made of one-twentieth 
the weight of the dollar. The reason for making the fractional coins of less proportionate 
weight than the dollar that existed in 1858 no longer exist. We ought also to begin with that 
coin the habit of putting the weight and fineness of each coin on it, even if we have to dis- 
pense with the theology now on them, GEO. WILSON. 


LEXINGTON, Mo., Nov. 22. 





RETIRING THE GREENBACKS—UTILIZING SILVER ON HAND. 
IssUE DEPARTMENT OF THE TREASURY. 


Editor Bankers’ Magazine: 
_ §1r:—Create an Issue Department of the United States Treasury, to have custody of 
Government specie reserve, viz.: 





Gold coin and bullion................cceccecccees .. $190,887,256 
Silver coin and bullion (market valuie).......ccccsscsccccccsscsecccesscses ο 
$410,387,256 


[Issue notes to retire all the existing Government issues on presentation, such notes to be 
a legal-tender except at this department, and to be free from taxation, and in the following 
denominations—$1, $2, $5, $10, $20, $50, $100, $500, $1,000, $5,000. The position of this — 
ment would then be as follows: 








Assets. 
Bullion on hand as above eeeee eeeeoeceoaeeeeeeeeeoeeee ee — — — — — — — — eeeeeeeee $410,387 256 
Gold certificates @eeeeeeaeeaeaaeoas eeeeeeoeeeeeaeeeeeeeeeeeeee ceccececce 83 846.100 
eee eee —— —— —— —— ve 
Treasury n *e@eeeeeeeeoeeoeeoeees eeeeeeseeeeeeeeaeeee se ee > eee 109,313,280 
a. Unocal ALE SHER Ev 846,681,016 $878,500,969 
. $468,122,718 
Of which banks would hold in their reserves as required b y 
law (40 per CONE) .............. eeeeeoeeeeeeeeee - $187,000,000 
And small notes in circulation, ‘Is, 23, and ‘Ba. would 
probably amount to. ——— —— eevee 150,000,000 $337,000,000 
Leaving &@ SUrplus Of,.....ccccesscccccccees eeeevesses @eeeeeeeseses J $181,122,7138 


This amount should be retired gradually from surplus revenue or sale of bonds. 

This department should have the option of redeeming in gold coin or silver bullion, the 
latter at its market value. To take the place of such redeemed currency, authorize National 
banks and State banks to issue notes of denominations not less than $10 against Government 
bonds as at present, but on more favorable terms. 

The Issue Department should also be authorized to issue notes against deposits of United 
States gold coin, gold bullion or foreign gold coin at their market vaiue. All silver coin in 
the United States Treasury with the exception of so much as is necessary for subsidiary 
purposes, should be melted into bars and held for redemption purposes as provided for, and 
silver coin should no longer be a legal tender for amounts exceeding $10. 


BANK NOTES AND RESERVES. 


Banks should be authorized to issue their notes in denominations not less than $10, to the 
extent of ninety-five per cent. of market value of Government bonds deposited with the 
Treasurer of the United States, etc., etc. (or the par amount of bonds at a lower rate of 
interest should be issued). 

To require all banks taking out such currency, in fact, all banks, to keep a cash reserye 
of at least twenty-five per cent. of all their liabilities. Not less than forty per cent. of such 
reserve to be held in notes of the Issue Department, the balance in gold coin. 

New YORK, Nov. 27. FOREIGN BANKER. 





A banker was scorching along one day, 
As bankers sometimes do, 

When he struck a stone and was wildly thrown 
As much as a rod or two. 

But he lit on his feet in a manner neat 
And came to a gentile halt, 

For in business he had learned, yo 

How to manage a safety tga hm SO 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORE CITyY. 


—At the time of the consolidation of the Third National Bank with the National City 
Bank the combined deposits were about $50,000,000. The net deposits of the National City 
are now almost $80,000,000. 

—Thomas W. Wood, President of the National Academy of Design, has painted three 
more portraits for the gallery in the meeting room of the clearing-house association. One 
is of Thomas Tiliston, who was the first President of the clearing-house and President of the 
Phenix National Bank, and the others of George D. Lyman, first clearing-house manager, 
and his successor, William H.Camp. Mr. Tiliston’s portrait is donated by his family, and 
those of Messrs. Lyman and Camp were subscribed for by bank Presidents. 

—The subscriptions for a new building for the Chamber of Commerce now amount to 
$685,000. 

—It is reported that the Standard National Bank will probably be absorbed by the new 
Produce Exchange Trust Co. 

—An executive session of the Council of Administration of the New York State Bankers’ 
Association was held at the rooms of the Chamber of Commerce Nov. 22. A. B. Hepburn, 
Vice-President of the National City Bank, and President of the State Association, presided. 
Among those present representing the various groups were the following : Alfred J. Barnes, 
Cashier City Bank of Buffalo; George W. Thayer, President Alliance Bank of Rochester; 
' Charles Adsit, Cashier First National Bank of Hornelisville; George L. Bradford, Cashier 
Oneida National Bank of Utica; J. H. De Ridder, Cashier Citizens’ National Bank of Saratoga 
Springs; David Cromwell, President White Plains Bank: John A. Nexsen, Cashier Fulton 
Bank of Brooklyn; Thomas L. James, President Lincoln National Bank, New York; F. W. 
Barker of Syracuse, Treasurer, and Secretary W. E. Frew of Long Island City. 

It was decided to invite Secretary Gage to address the next annual convention, to be held 
at Niagara Falls. 

—Stock to the extent of $1,000,000 has been subscribed for the organization of the Produce 
Exchange Trust Co. by prominent members of the Produce Exchange. The new company 
will have its main office at 2 Broadway and a branch at Madison Avenue and Twenty-third 
street. 

—A meeting of the Executive Committee of Group VIII of the New York State Bankers’ 
Association was held at the Lincoln National Bank, Nov. 20, Gen. Thos. L. James — 
It was decided to have a banquet in the first week of February. : 

—A seat in the Stock Exchange was recently sold at auction for $17,000. 

—John Loughran, President of the Manufacturers’ National Bank, Brooklyn, entertained 
the directurs of the bank at dinner at his home, 4 South Portland Avenue, on the evening of 
Nov. 2. Those in attendance were: William Dick, William F. Garrison, James Rodwell, An- 
drew D. Baird, John H. Shults, John Mullenhauer, George L. Fox, Jacob Healy, Bernard 
Gallagher, William Vogel. C. G. Moller, John Loughran, Mayor Wurster and Marvin Cross. 

—J. Edward Davis, a member of the Stock Exchange, has been admitted to the firm of J. 
W. Davis & Co., of which his father is the senior partner. 

—Owing to the consolidation of the United States National with the Western National 
Bank some changes in clearing-house agents were made necessary. The Colonial Bank and 
the First Nationa] Bank of Staten Island will hereafter clear through the Western National 
Bank, and the Sprague National Bank of Brooklyn wiil clear through the Hanover National 
Bank. | 

—The 129th annual dinner of the Chamber of Commerce of the State of New York was 
given at Delmonico’s, Tuesday evening, November 23. 

President Alexander E. Orr was the first speaker, and referred to the national finances as 
follows: 
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“It will be remembered by very many here to-night, I remember it very well, that the 
stress of civil war compelled the legislative body in 1861 and 1862 to direct an executive de- 
partment of the Government to enter into a system of banking and legai-tender note issue 
which was never contemplated by the Constitution, and for which it was not then, and has 
never since been, adequately equipped. 

This action was regarded at the time as a war measure, pure and simple, and tolerated as 
such, but, notwithstanding the fact that the war terminated over thirty years ago, and that 
the major portion of the war debt has since been liquidated, it has been permitted to grow 
into a most insidious source of National financial weakness, an endless chain, as ex-Secretary 
Carlisle used to call it, of commercial anxiety and distrust, masking itself behind any and 
every condition of prosperity, but ever ready to show its face and come to the front, when- 
ever a disturbing cloud is seen to appear upon the financial horizon. 

I think we are all of one mind that there cannot be two great banking systems success- 
fully operated at the same time in this country, one by the Government and one by the 
people, and that that which is not legitimate must ultimately stand aside, and there cannot 
be much difference of opinion, that sooner or later the Government must be that one.” 

Secretary of the Treasury Lyman J. Gage also spoke on the finances. His views on this 
subject are more fully presented in liis Annual Report, published elsewhere in this number. 


—A meeting of the executive committee of Group VI of the State Bankers’ Association 
was held at the Manhattan Hotel, November 16, to discuss plans and arrange schedules for 
next year’s meetings. David Cromwell, Chairman of the group, and President of the White 
Plains Bank, presided. 

—It is reported that a new trust company will be organized by the directors and others 
interested in the First National Bank, Brooklyn, and operated in connection with the bank, 
and that the capital of the bank may be increased, 

—Henry C. Berlin has been added to the board of trustees of the Knickerbocker Trust Co. 

—Henry R. Kunhardt was recently elected a director of the Phenix National Bank, 

—G. W. Seamans, of Messrs. Wyckoff, Seamans & Benedict, has been elected a director of 
the Bedford Bank, Brooklyn. 

—W. R. Houghtaling & Co. is the style of a new Stock Exchange firm, compcsed of W. R. 
‘Houghtaling and Wm. B. Nivin, both members of the exchange. 

—The Chase National Bank will increase its capital stock from $500,000 to $1,000,000. 
Although most banks are complaining of the plethora of money and some of them reducing 
their capital stock, the Chase National, by reason of its increased business, can profitably — 
use the additional capital. It recently extended its charter. 

—The National Bank of the Republic was recently designated as the fiscal agency for'the 
State of Kansas. 

—The weekly statement of averages of the associated banks, issued November 27, broke 
a number of records. Both the aggregate of deposits, $653,861,500, and the aggregate of 
loans, $594,267,500, were the largest in the history of the clearing-house. On November 2 
the balances at the clearing-house were $16,283,617—the largest on record, and the exchanges 
$182, 464,000. 

—Permission has been granted by Comptroller Eckels for the organization of a new bank 
in this city, to be called the Astor National Bank, which will conduct its business in the 
Waldorf-Astoria Hotel. The organizers of the bank are John Jacob Astor, George F. Baker, 
President of the First National Bank; Charles A. Peabody, Jr., who represents William Wal- 
dorf Astor; Fisher A. Baker, the partner of Mr. Peabody in the law firm of Peabody, Baker 
& Peabody, who is also a director of the First National Bank, and Henry B. Ely, who repre- 
sents John Jacob Astor. The bank isan enterprise of the combined Astor interests and the 
interests identified with the First National Bank. Its capital is to be $300,000. It is intended 
to begin business early in the coming year. 

—The value of the clearing-house system was recently well illustrated, when the Chase 
National Bank settled $8,000,000 of exchanges at the clearing-house by a payment of but 
$1,000 in cash. 

—The annual banquet given by the directors and officers of the Hanover National Bank 
to their employees was held at the Hoffman House on the evening of Dec. 4. The grand ball- 
room was converted into a banquet hall for the occasion. Covers were laid for about 100 
guests. Secretary W, L. Oliphant presided, and, besides the clerks of the bank, there were 
also present nearly all the executive officers, as well as the managers of the various depart- 
ments. There were no wines or liquors. The Hanover National Bank is the only bank in the 
city that has such « dinner annually. 


NEW ENGLAND STATES. 


Failed Bank Pays a Dividend.—A,. G. Whittemore, Receiver of the Dover (N. H.) 
National Bank, bas declared a dividend of ten per cent. to the stockholders, The depositors 
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have already been paid in full. The failure of the bank occurred about two yearsago. It 
was caused by the defalcation of Cashier Isaac Abbott, who, after destroying some of the 
books of the institution, committed suicide. 

Boston.—Benjamin B. Perkins, Cashier of the Lincoln National Bank, and who has 
been connected with the bank since its organization, has been elected a director of that insti- 
tution. 

Cashier’s Marderer Sentenced.—Joseph E. Kelley, convicted of murdering Joseph A. 
Stickney, Cashier of the Great Falls National Bank at Somersworth, N. H., in April last, was 
sentenced to thirty years imprisonment, Nov. 14. 

Run on a Savings Bank.—An unfounded rumor that the Westfield (Mass.) Savings Bank 
had sustained losses in connection with the recent failure of the Bay State Beneficiary As- 
sociation, caused a run on the former institution on Nov.10. The bank has a large surplus, 
and there was no occasion for the run, as it had sustained no losses. 


MIDDLE STATES. 

Buffalo, N. Y.—On account of failing health Charles T, Lathrop has tendered his resigna- 
tion as Assistant Cashier of the People’s Bank. Mr. Lathrop has been in the banking busi- 
ness in this city for twenty-eight years. 

—Edward W. Eames has been elected President of the Buffalo Commercial Bank, and Hon. 
Henry Parsons, Vice-President, 

—Formal application was made recently for a dissolution of the Farmers and Mechanics’ 
Bank, which has assets largely in excess of liabilities, but desires to go out of business. 

—Group I of the New York State Bankers’ Association met here on Nov.18. A.J. Barnes, 
Cashier of the City Bank of Buffalo, presiding. After discussing a number of practical bank- 
ing topics, officers for the ensuing year were chosen as follows: Chairman, Frank E. John- 
son, Cashier of the Bank of Suspension Bridge; Secretary, F. 1. Pierce, of the Power City 
Bank, Niagara Falls; executive committee, Pascal P. Pratt, of Buffalo; E. F. Dickinson, 
Cashier of the Jamestown National Bank; Benjamin Flagler, of Niagara Falls; D. W. Tom- 
linson, President of the Bank of Batavia, and Frank L. Bartlett, of the Exchange National 
Bank of Olean. 

New National Bank.—R. P. Grant and others are organizing the National Exchange 
Bank, of Clayton, N. Y.; capital, $50,000. 

Washington, D. C.—Recent reports were to the effect that the Ohio National Bank will 
go into voluntary liquidation, and will be succeeded by a Savings bank. 

Proposed New Banks.—New banks are projected at Charleroi and Elizabeth, Pa. 

Baltimore, Md.—An association of bank clerks is being organized by the clerks of the 
banks composing the clearing-house association. 

State Bank Authorized.—On Nov. 12 the State Bank Superintendent authorized 
the Cornwall (N. Y.) Bank to do a general discount and deposit business; capital, $25,000. 
Walter E. Frew, President of the Queens County Bank, Long Island City, N. Y., is one of the 
directors. 

Newark, N. J.—Col. E. L. Dobbins has been elected Vice-President of the Newark City 
National Bank, to suceeed the late Albert Baldwin. The office of Assistant Cashier was created 
and Albert Baldwin, Jr., appointed to the position. 

Delaware Bankers’ Association.—The Delaware Bankers’ Association, which was 
organized Dec. 18, 1895, held its annual convention at Wilmington on Nov. 18. The following 
Officers were elected: President, Philip L. Cannon, of Seaford; Vice-President, George 8. 
Capelle, Secretary-Treasurer, John H. Danby; Executive Committee, Philip L. Cannon, 
Preston Lea and Edward Andrews. 

John B. Smith was elected a delegate to the meeting of the American Bankers’ Associ- 
ation, and Joseph L. Gibson, of Odessa, was elected an alternate. 

The following was unanimously adopted : 

** Resolved, That we are opposed to free coinage of silver and of any debasement of the 
currency ; that we believe that the true interests of the country will be best served by its 
adherence to the gold standard, which wili preserve our financial integrity and future wel- 
fare.” 

The matter of abolishing days of grace was discussed and it was the sense of the 
to recommend a bill to be presented to the Legislature to that effect. Philip L. Cannon, John 
B. Smith and Joseph W. H. Watson were named as a committee to advocate the passage of 
such a bill by the Legislature. 

Private Bank Robbed.—August Heine’s bank at Silver Creek, N. Y., was robbed of about 


$10,000 by burglars, Nov. 10. 
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Syracuse, N. ¥.—A certificate of organization has been filed with the State Banking De- 
partment by the American Exchange Bank of this city ; capital, $200,000. 


SOUTHERN STATES. 


Augusta, Ga.—At the annual meeting of the stockholders of the Georgia Railroad Bank, 
November 9, Charles H. Phinizy declined re-election as President, on account of failing 
health. Jacob Phinizy was elected to succeed him. 


New Bank in Georgia.—The Merchants’ Bank has been established at McRae, Georgia, 
with $10,000 capital, which will be increased as business requires. Tom Eason is President and 
L. L. Campbell, Cashier. The Lowry Banking Co., of Atlanta, is a correspondent of the new 
institution. 


Banks to Consolidate.—It is reported that the Loan and Exchange Bank and the Canal 
Bank of Columbia, 8. C., are to be consolidated. 


Gain in Clearings.—For the six months ended December 1, the Birmingham, Ala., 
Clearing-House reports total clearings of $10,362,639, an increase of one and one-fourth mill- 
ions over the same period last year. 


Proposed Banking Law.—A bill has been introduced in the Georgia Legislat 
a new banking system, with note issues by State banks up to fifty per cent. of their capital 
stock. The bill makes it the duty of the Attorney-General to defend such banks in the 
courts against all attempts to collect from them the ten per cent. imposed by Federal law. 


New Southern Banks.—The Bibb County Savings and Trust Co., capital stock $50,000, 
has opened at Centerville, Ala. 

—The Merchants and Planters’ Bank has been organized at Bainbridge, Ga., with — 
capital, and will begin business about January 1. 

—T. B. Williams and others have organized the Bank of Patterson, La., capital, $18,000. 

—The Bank of Clinton, La., recently opened for business. 

—The Bank of Enfield, N. C., will open for business January 1. 

—The Bank of Whitecastle, La., is a new institution; capital, 15,000. 

—The Sherrod Banking Co. has been organized at Nashville, N. C., with $10,00 capital. 


Atlanta, Ga.—At a special meeting of the Atlanta Clearing-House Association, Nov. 20, 
the following resolutions were adopted : 

* Believing that the time has come for Southern bankers to successfully demand better 
banking facilities from the Congress of the United States, we, the bankers of Atlanta, con- 
stituting the Atlanta Clearing-House Association, hereby invite the bankers of the South to 
meet us in convention on December 15, 1897, for the purpose of organizing and perfecting 
pians for the accomplishment of such currency reformation as will— 

1, Take the banking business out of politics. 

2. Take the Government out of the banking business. 

8. Avoid tl.e expense and danger always attendant upon flat money issues. 

4. To demonstrate to the world that the credit of the United States is as high as that of 
any other nation. 

5. To demonstrate that our measure of value being definitely determined and perma- 
cnc Tayo hundreds of millions of dollars from abroad and at home will seek invest- 
ment here. 

6. To keep every dollar of our currency good enough to pass current in every land. 

7. To increase the amount of gold and silver in circulation among all our people abroad. 

8. To give smaller towns the advantage of better banking facilities, so that every 
honest man will have meted out to him the credit he is entitled to. ‘ 

9. Togive producers of every kind and in every section ample currency at reasonable — 
—* of interest to handle and hold their crops and manufactures until they desire to dispose : 2 
of them. 3 

10. To give lower and equalized rates of interest throughout the United States. 

11. To reduce our eight different kinds of money to only two—specie and bank notes. 

12. To protect note holders and depositors under a just and equitable Federal law and 
— aoe 
ao To make all banks equal under any law of the United States providing for banks of 

e. 


14, To prevent bank panics and currency famines. 

ResoWwed, That it is the sense of this association that each State of the South should join 
in the agitation for the accomplishment of the above result, that each Southern State send 
two delegates to Washington to work for this and under the direction of the organization of 
southern bankers now proposed, with the American Bankers’ Association, and such other 

organizations as are seeking a re-adjustment of our national finances and currency 


reforms,” 
WESTERN STATES. 


Chitcago.—Chicago’s bank clearings for November reached the scgregate-ct eunonanen, 
the highest in four years and a half. No month has had such an aggregate since May, 1893, 
when the clearings amounted to $461,000,000. 
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—George M. Reynolds, formerly President of the Des Moines (Iowa) National Bank, and 
a highly successful bank manager, has been elected Cashier of the Continental National Bank. 

—On Dec. 1 Charles W. Spaulding, ex-President of the Globe Savings Bank, was sentenced 
to an indeterminate term in the penitentiary. He was charged with embezzling $28,000 of 
bonds, the property of the University of Illinois, of which he was Treasurer. 


Indianapolis, Ind.—The Title Guarantee and Trust Co. has been incorporated with 
$100,000 capital. 

—Reports from the five Savings banks of Indiana show a gain of about $400,000 in deposits, 
compared with the same date last year. Trust companies also show a gain of more than half 
a million in deposits. State banks have increased their deposits about $3,000,000. 


Missouri State Banks.—On Nov. 16 the Secretary of State made public the result of a 
tabulation of the returns made by 489 State and eighty-five private banks, showing deposits 
of $83,000,000, and total resources, $113,570,000. 


Cripple Creek’s Mining Record.—The gold output of the Cripple Creek (Colo.) district 
for November was $1,195,850, and for the eleven months ending Dec. 1, $11,331,000. The No- 
vember records exceeds that of any previous month in the history of the camp. 


New Bank in Colorado.—The Colorado State Fonk has been incorporated at Grand 
Junction, Colo., with $30,000 paid-in capital. 


Ex-Banker Sentenced.—J.C. Darragh has bee, convicted on the charge of wrecking 
the Kansas City (Mo.) Safe Deposit and Savings ©..0’i, and sentenced to two years in the 
penitentiary. : 

Findlay, Ohio.—Wm. F. Hosier and others have incorporated the City Banking Com- 
pany ; capital stock, $1,000,000. 

A New Bank in Wisconsin.—The Durand Deposit Bank has been organized at Durand, 
Wis. W. H. Smith will be President. 

Gold at Denver.—During the month of November, the receipts of gold at the Denver 
Mint aggregated $1,237,199, a gain of $908,527 over the corresponding period in 1896. The re- 
ceipts for the eleven months of the present year were $10,920,844, and for the same period last 
year $3,801.245. These figures indicate the remarkable increase of $7,029,598 over the receipts 
of 1896. Mint officials say the receipts for the year will be about $12,000,000. 

Going into Liquidation.—The First National Rank, Oklahoma City, Okla. Ter., is going 
into voluntary liquidation, and will transfer its interest to the State National Bank. It is 
said that the liquidation is due to the fact that the principal shareholder wishes to invest his 
capital in other business. 

Detroit, Mich.—About January 1, Geo. B. Caldwell, National bank examiner for this 
district, will succeed John B. Padberg as Cashier of the Union National Bank. Mr. Caldwell 
has the reputation of being one of the brightest young banking experts in the State, and the 
directors regard his selection as certain to materially increase the bank’s prosperity. 

A New Savings Bank.—R. G. Shumway is organizing a Savings bank at Green Bay, Wis., 
with $100,000 capital, of which $25,000 will be paid in. 

Trust Companies Unite.—The Henderson (Ky.) Trust Company has consolidated with 
_ the Ohio Valley Banking and Trust Company, and the capital of the latter will be increased 
to $200,000. 

Reported Liquidation.—It is stated that the First National Bank, Appleton, Minn., will 
go into voluntary liquidation. 

Kentucky Bank Organized.—The Morehead (Ky.) Bank recently completed its organiza- 
tion with $15,000 capital, aod will begin buainess January 3. 

St. Louis, Mo.—The consolidation of the Citizens’ Bank with the American Exchange 
Bank is announced. 

Colorado Banks to Combine.—It is stated that on January 1 the five National banks of 
Pueblo and South Peublo, Col., will be consolidated into two. In Pueblo the American 
National, Stockgrowers’ National], and Pueblo National will combine, but under what name 
has not yet been decided. D. R. Greene, of the Pueblo, will probably be the President of the 


new concern. 
In South Peublo the Western National and Central National will consolidate, with B. B. 


Brown, of the Central, as President. 

North Dakota’s Bank Deposits Increase.—The report of State Bank Examiner H. A. 
Langlie, just compiled, shows an increase in deposits of State banks from July 3 to Oc- 
tober 5, of 76 per cent., having nearly doubled in sixty days. 














BANKING AND FINANCIAL NEWS 


Prosperity in Kansas.—The Kansas Board of Agriculture has prepared a final bulletin . 
showing the State’s crop yields and farm valuesand the number and farm values of live stock 
for the year 1897. 

The total yield of the winter wheat is 50,040,374 bushels, worth $33,798,612, or almost 160 per 
cent, more than last year’s crop. The average yield per acre is 15.07 bushels. 

The corn crop is 152,140,893 bushels, or 68,278,421 bushels less than in 1806, and its value $7,- ° 
077,720 less. 

Of oats the yield is 28,(31,273 bushels, an increase of 4,116,501 bushels. The yield per acre 
was 23.82 bushels. 

Spring wheat shows a yield of 986,230 bushels, as against 601,523 bushels in 1896. The com- 
bined value of winter and spring wheat, corn and oats is $66,768,788, an increase of $15,071,980 
over that of last year. 

The probable total acreage of winter wheat sown the present autumn is about 85,000 acres, 
or an increase over the previous year of 16 per cent. In spite of an unusually dry fall in 
much of the State a large proportion of the wheat is growing and promises well. 

The net value of this year’s crops over that of 1896 is $20,204,246, and live stock $20,508,985, 
a total increase of $40,554,281, or somewhat more than 21 per cent. 


Des Moines, Iowa.—On Nov. 20 Arthur Reynolds, who had been Cashier of the Dés 
Moines National Bank, was chosen President to succeed his brother, Geo. M. Reynolds, who 
resigned to accept a position as Cashier of the Continental National Bank, Chicago. The new 
President has been in the banking business for the past eleven years, and has shared with his 
brother the credit of largely increasing and strengthening the business of the Des Moines 
National. 


—The Attorney-General in an official opinion says that all banks in the State having less" 
than five stockholders must reorganize at once. It is contended upon the part of the banks 
that the reorganization is not necessary until their next annual election but the Attorney- 
General says the law is operative with the new code, October 1. 


—The Des Moines Savings Bank has moved from the quarters it has occupied for many 
years, and is now located in new and well-equipped banking rooms especially arranged for the 
safe and convenient dispatch of its large business. 


—A recent statement of the banks of Iowa shows total deposits of $50,400,000, an increase of 
more than $5,000,000 over the figures for June 30, The increase is attributed to the large sale . 
of [owa farm products. 


From Poverty to Affluence.—Charles H. Hackley, President of the Hackley National 
Bank, Muskegon, Mich., who has made gifts to his home city amounting to about $500,000, 
went to that city when he was fifteen years old, with $7 in his pocket. When he started in 
business for himself he had a capital of only $500. 


Kansas Banks Consolidate.—In addition to a number of other consolidations of banks 
recently reported the union of the Farmers and Merchants’ Bank, of Great Bend, Kan., with 
the J. V. Brinkman Co. Bank is announced, This will give the latter bank a strong deposit 
line for a country institution. 


PACIFIC SLOPE. 


New State Bank.—An organization of the Montesano (Wash.) State Bank has been per- 
fected ; capital, $25,000. It will absorb the private banking business of G. W. Hertges. 


Change in Receivers. ig T. Wilson, Receiver of the Merchants’ National Bank, 
Helena, Montana, has also been placed in charge of the First National Bank of that city. 


Collection of Gold Nuggets.—Conrad Bros., the well-known northern Montana bankers, 
have purchased the collection of gold nuggets formerly owned by the First National Bank, 
of Helena. The collection is believed to be the finest owned by private parties in the world, 
It took the first prize at the Centennial Exposition at Philadelphia in 1876; and the first prize 
at the World’s Columbian Exposition in Chicago in 1898. The intrinsic value of the nuggets 
was $5,696, and the price paid by Conrad Bros. was an even $6,000. The collection will be tem- 
porarily placed at Great Falls, and later on taken to Kalispell, where it will be kept at the 
Conrad Bank. 


Ex-Bank Officers Acquitted.—Ex-President Henry Oliver and ex-Cashier W. G. Peters’ 
of the Columbia National Bank, Tacoma, Wash., charged with misappropriating funds of the 
bank, were acquitted in the United States Court, November 17. 


San Fraucisco.—William Alvord has been elected Vice-President of the Security Savings 
Bank, in place of Wm. Babcock, resigned. 


















FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Colorado.—The Delta County Bank, at Delta, assigned to A. R. King, November 15, Its 
capital was $50,000 and deposits about $52,000. 

_ G@eorgia.—On November 10 the Bavk of Demorest was placed n the hands of R. T. 
Kenimer, temporary Receiver. 

Illinois-—8, B. Whitehead, assignee of the Bank of Durand, filed his report recently. It 
shows the deposit liabilities to be $27,507. The nominal assets are $26,823, the larger part of 
which is in notes which it will také some time to convert into money. C. A. Norton, the 
absconding Cashier, left only $463 in the bank vault when he departed. 

Indiana.—On November 14 the Citizens’ Bank doing business at Marengo and Leaven- 
worth, and the Bank of English, all under practically the same management, suspended. 

Liabilities of the three suspended banks are reported at $100,000 and assets, nominally, 
$120,000. John H. Weathers, President of the banks, has turned his property over to the 
assignees, and it is said arrangements have been made for a satisfactory settlement with 
creditors. Other reports indicate that the liabilities of the owners of the banks will amount 
to perhaps $500,000. 

—The Receiver of the Citizens’ Bank, Union City, paid a dividend amounting to $12,000 
on November 26. 

Kansas.—The assignee of the Lebold & Fisher Banking Co. of Abilene recently made 
application for discharge. Claims filed amounted to $780,000, and only three per cent. in 
dividends was realized from the assets, a large amount of which was Western land equities. 
Total dividends of five and ten per cent. were paid. At the time of the failure, eight years 
ago, the assets were appraised at $600,000, but on forced sales they brought $16,000. Acres of 
Western Kansas town lots, appraised at from $50,000 to $100,000, brought thirty cents. 

Massach tte—Boston.—James W. Longstreet, a broker, filed a voluntary petition in 
insolvency, December 8. Assets and liabilities not stated. 

Minnesota—St. PAuL.—The Bank of Minnesota, which suspended nearly a year ago, 
recently paid a dividend of ten per cent., amounting to upwards of $160,000. 

Nebraska.—On November 19 the State Banking Board took charge of the Holstein State 
Bank. Its capital stock was $10,000 and at the last report deposits were $16,000. 

New Hampshire.—On account of a gradual loss of deposits the trustees of the Rochester 
(N. H.) Savings Bank have voted to place the bank in voluntary liquidation. Its assets are 
reported to be fully adequate to pay depositors in full, with interest. 

—The Milford Savings Bank, which has been out of business for about two years, has paid 
twenty percent. to depositors; but the present outlook in the West is such as to lead the di- 
rectors to believe that the securities held by the bank will be greatly enhanced in value, and 
that ultimately the bank will be able to pay seventy-five cents, if not one-hundred cents on 
the dollar. 

—Receiver A. G. Whittemore, of the Dover National Bank, in addition to ——— $182,- 
000 for depositors, has just paid a dividend of ten per cent. to the stockholders. 

North Carolina.—The Piedmont Bank, at Morganton, closed December 2, owing to in- 
ability to make collections. 

Rhode Island—PROVIDENCE.—The Mercantile Trust Co. is reported in liquidation. It 
had considerable investments in Western mortgages and in the stock of banks that have sus- 
pendec or have gone into liquidation. Total liabilities, $321,400. 

Wit! the issue of the fourth and final dividend, November 1, the affairs of the Union 
Bank were finally brought tu a close. At the time of its going into liquidation, in 1889, the 
contest between the directors over the advisability of the action was bitter. The debts of 
the bank have been paid in full, the depositors have received their deposits with interest, and 
the shareholders have been paid $45.59% per share, which is about $20 more than the shares of 
the bank were quoted in the market at the time of the dissolution. 

Texas.—E. F. Baxter, a private banker at Navasota, assigned to W. B. Templeman, No- 
vember 22. Liabilities are about $50,000, all but $5,000 of which is to depositors. 

Wisconsin.—The Bank of Antigo was closed by the directors, November 13, because of 
irregularities in the books found by the bank examiner. 

















NEW BANKS, CHANGES IN OFFICERS, ETC. 








: NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 
since our last report. Names of officers and other particulars regarding these New National 
banks will be found under the different State headings. 


5006—San Francisco National Bank, San Francisco, California. .Capital, $500,000. 
5097—First National Bank, Seguin, Texas. Capital, $50,000. 
5098—Citizens’ National Bank, East Liverpool, Ohio. Capital, $100,000. 


The following notices of intention to organize National banks have been approved by the Comp’ 


troller of the Currency since last advice. 


Berlin National Bank, Berlin, Pa.; by Samuel Philson, et al. 

Citizens’ National Bank, Myersdale, Pa.; by 8. B. Philson, et al. 

National Exchange Bank, Clayton, N. Y.; by R. P. Grant, et al. 
Exchange National Bank, Myersdale, Pa.; by A. F. John, et al. 

Franklin National Bank, Franklin, Ohio; by N. J. Catrow, et al. 
National Bank of Kirksville, Kirksville, Mo.; by F. B. Heiny, eal. 
Coshocton National Bank, Coshocton, Ohio; by Benjamin Franklin, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
GREENSBORO--M. Jones & Son, Bankérs (suc- 
cessors to 8. W. Chadwick). 


CALIFORNIA. 

San FrRANciIscO — San Francisco National 
Bank (successor the Sather Banking Co.); 
capital, $500,000; Pres., James Knox Wil- 
son; Cas., Lewis Isaac Cowgill.——Nevada 
National Bank (successor to:Nevada Bank); 
capital, $3,000,000. 

COLORADO. 

GRAND JUNCTION — Colorado State Bank 
(successor to First National Bank); capital,, 
$30,000; Pres., T. M. Jones; Cas., J. F. 
McFarland. 

GEORGIA. 

BAINBRIDGE — Merchants and Planters’ 
Bank; capital, $100,000; Pres., J. D. Har- 
rell; Vice-Pres., A. L. Hawes. 

McRaE—Merchants’ Bank; capital, $10,000; 
Pres., Tom Eason; Cas., L. L. Campbell. 

ROCHELLE—Rochelle Banking Co.;: Pres., R. 
L. Brush ; Cas., E. Golwell. 

SYLVESTER — Bank of Sylvester; capital, 
$25,000; Pres., W. H. McPhaul; Vice-Pres., 

T. C. Jeffords; Cas., J. 8. Westberry. 


ILLINOIS. 
MACON — Farmers and Merchants’ Bank 
(successor to J. L. Hight & Son); Pres., R. 
W. Hight; Cas., E. L. Hight; Asst. Cas., J. 


L. ht. 
Hig : * 
BrRIsToL — Thomas Hilbish, (exchange and 
coilections). 
EnGLisH—Crawford County Bank; capital, 
$25,000. 





INDIANAPOLIS—Title Guarantee & Trust Co.; 
capital stock, $100,000. 
IOWA. 
AURORA—Farmers and Merchants’ Savings 
Bank ; capital, $10,000; Pres., 8. T. Spangler ; 
Vice-Pres., J. H. Gundlach: Oas., Elmer 
Brintnall. 

Dana—Bank of Dana; Pres., Clyde E. Bren. 
ton; Cas., J. A. Rowles. 

OTTrosEN—Farmers’ Bank. 

OAKVILLE—Oakville State Savings Bank; 
Pres., C. A. Brown; Vice-Pres., Thomas 
Flitch ; Cas., M. E. Bridgford. 

Porgyoy—Bank of Popejoy ; Pres., Frances 
S. Popejoy; Cas., J. H. Popejoy. 

Van Horne—Farmers’ Savings Bank; capi- 
tal, $12,000; Pres., G. W. Welsh; Cas., C. H. 
Hartung; Asst. Cas., Louis Fry. ; 


KANSAS. 


AtMA—Alma National Bank (successor to 
Alma State Bank); capital, $50,000; Pres., 
Fred Lutz; Cashier, L. Palenske. 


KENTUCEY. 
FAIRFIELD—People’s Bank. 
MOREHEAD—Bank of Morehead; capital, 

$15,000; Pres., 8. M. Bradley; Vice-Pres., 
M. M. Redwine; Cas., J. 8. Head. 


LOUISIANA. 
CousHATTA—Bank of Coushatta; Pres.,Sam 
Lisso; Vice-Pres., L. E. Scheen; Cas., M. 
Ricks, Jr. 
PaTTEeRsON—Bank of Patterson; capital, 
$18,000. : 
WHITECASTLE—Bank of Whitecastle; cap- 
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ital, $15,000; Pres., G. M. Bowie; Vice-Pres., 
W.G. Owen; Cas., T. J. Clay. 
MICHIGAN. 
Lows_L.L—City Bank (Whitney, Watts & Co.) ; 
Cas., W. A. Watts. 
MINNESOTA. 
Morton—Security Bank; capital, $10,000; 
Pres., H. M. Noack; Cas., W. W. McGowan. 


MISSISSIPPI. 
Iuka — Tishomingo Savings Institution 
(branch). 
MISSOURI. 


HANNIBAL—First International Bank (suc- 
cessor to First National Bank) ; Pres., J. B. 
Brown; Vice-Pres., H. C. Whaley ; Uas., W. 
F. Chamberlain. . 

Kipper—Kidder Bank ; capital, $10,000. 


NEBRASEA. 
MILLIGAN—Farmers’ State Bank; capital, 
$6,000; Pres., A. V. Kouba; Vice-Pres., F. 
W. Sloan; Cas., C. J. Cerveny. 


NEW YORE. 
Bu¥YraLo—Meaney & Jones. 
CLAYTON—National Exchange Bank (suc- 

cessor to Exchange Bank); capital, $50,- 
000; Pres., Jacob Putnam; Cas. R. P. 
Grant. 

New York Crty—Lindsley & Yates (suc- 
cesors to Gelston & Bussing). —-Howard L. 
White Company ; capital stock, $10,000.—— 
May, McElwee & Paine.——Produce Ex- 
change Trust Co. ; capital stock, $500,000.—— 
W. R. Houghtaling & Co.— Astor National 
Bank ; organizing; capital, $300,000. 

SrockTron—Lavern W. Lazell & Co.; Cas., 
Lavern W. Lazell. 

SyvracuseE—American Exchange Bank : capi- 
tal, $200,000; Pres. Manning C. Palmer ; Cas., 
Graham K. Betts. 


NORTH CAROLINA. 
ENFIELD—Bank of Enfield; Pres., Geo. B. 
Curtis; Cas., W. H. McDonald. 
NASHVILLE—Sherrod Banking Co.; capital, 
$10,000. 
NEWBERNE—Mutual Aid Banking Co.; capital 
$10,000; Pres., C. C. Roach; Vice-Pres., Wm. 
L. Lassiter; Cas., J. H. Fisher. 


NORTH DAKOTA. 
Harvey —German State Bank; capital, 
$5,000; Pres., T. L. Beiseker; Cas., A. N. 


Beiseker. 
WALHALLA—Citizens’ Bank; capital, $5,000; 
Pres., Wm. Herriot; Cas., D. E. Ferguson. 


OHIO. 

AROCHBOLD—Farmers & Merchants’ Bank; 
Pres., J. O. Swisher ; Cas., Jesse Rupp ; Asst. 
Cas., I. W. Gotshall. 

Borxins—Shelby County Bank; capital, 
$25,000; Pres., Phil. Sheets, <r.; Cas., Phil. 
Sheets, Jr. 

East LiIvERPOOL—Citizens’ National Bank ; 












capital $100,000; Pres., Robert Hall; Cas., 
H. &. Blythe. 

FinD.Lay--City Banking Co. 
MINERVA—Farmers and Merchants’ Bank. 


OKLAHOMA. 


ManGum—Cattlemen’s Exchange Bank ; cap- 
ital, $5,000; Pres., G. W. Body; Vice-Pres.., 
J.C. Gilliland; Cas., N. B. Claunch. 

Ponoa Criry—Citizens’ Bank (successor to 
Bank of Ponca City) ; capital, $10,000; Pres., 
A. B. McCandless; Cas., J. B. Given; Asst. 
Cas., G. T. McCandless. 


PENNSYLVANIA. 
CHARLEROI—Bank of Charleroi; capital, 
$75,000. 
TEXAS. 


LA PortTe—Bank of La Porte (Kuehner, 
Mansfield & Neese); capital, $10,000; Pres., 
Robert D. Kuehner; Cas., W. F. Neese. 

YorKTOWN—C. Eckhardt & Sons, Bankers. 


UTAH. 
Saut LAKE City —Pacific Trust Co.; Pres., 
E. H. Aires; Vice-Pres., DeWitt B. Lowes; 
Treas., D. H. Peery. 


VERMONT. 
SwANTON—Swanton Savings Bank and Trust 
Co.; capital, $25,000; Pres., A. W. Wood- 
worth; Vice-Pres., Geo. W. Crampton; 
Cas., E. D. Barnes. 


W ASHINGTON. 
MONTESANO—Montesano State Bank (succes- 
sor to G. W. Hertges): capital, $25,000; Cas., 
William H. France. 


WEST VIRGINIA. 
GLENVILLE—Gilmer County Bank; capital, 
$25,000. 
WISCONSIN. 
DuRAND—Durand Deposit Bank; capital, 
$5,000; Pres.. Wm. H. Smith; Cas., H. L. 
Smith; Asst. Cas., A. V. Hammond. 
EDGERTON—Tobacco Exchange Bank; capi- 
tal, $85,000. 
MELLEN—Bank of Mellen ; capital, $2,000 
WATERLOO—Farmers and Merchants’ Bank; 
capital, $2,000; Pres.. A. J: Koach; Vice- 


Pres., G. K. Seeber; Cas. F. A. Seeber; 


Asst. Cas., Geo. Q. Ames. 


WYOMING. 
THERMOPOLIS—E, Amoretti & Co.; capital, 
$10,000. 
CANADA. 


ASSINABOIA. 
INDIAN Heap—Union Bank of Canada; T. 
N. Christie, Mgr. 
ONTARIO. 
ToRonTO—Provincial Trust Co. 
QUEBEC. . 
SHERBROOKE—Frank Thompson & Co.; capi- 
tal, $10,000. 














——— wate} 

















Pas FR ts AN el pai 


ASML API apy ae AA 





ALABAMA. 
GREENSBORO—S. W. Chadwick, Banker, de- 
ceased; succeeded by M. Jones & Son, 


CALIFORNIA. 

Los Gatos—Commercial Bank; W. Darneal, 
Asst. Cas. 

San Francrsco—Security Savings Bank; 
William Alvord, Vice-Pres. in place of Wil- 
liam Babcock, resigned.——California Safe 
Deposit and Trust Co,.; Joseph M. Shotwell, 
Vice-Pres., deceased, 

San Luis OprsPo—Commercial Bank; L. M. 
Kaiser, Vice-Pres., resigned. 

COLORADO. 

Pugsio—Central National Bank; Hiram L. 

Holden, Cas., deceased. 


CONNECTICUT. 
BRIDGEPORT—City National Bank; Fred. C. 
Burroughs, Cas. in place of Frederick J. 
Banks, 
DISTRICT OF COLUMBIA. 
W ASHINGTON—Se d National Bank; M. 
W. Beveridge, Vice-Pres., deceased; also 
director American Security and Trust Co. 


GEORGIA. 
AvuGusta—Georgia Railroad Bank; Jacob 
Phinizy, Pres. in place of Chas. H. Phinizy. 
CoLumBus—National Bank of Columbus; 
William Slade, Cas., signature ee to 
William B. Slade. 
DOUGLASVILLE—Douglasville Banking Co.:; 
J. T. Duncan, Pres. in place of Wm. 8. 
Witham, resigned. 
Macon—Dime Savings Bank; succeeded by 
Commercial and Savings Bank. 


IDAHO. 
Borsz—Capital Stute Bank; James H. Bush, 
Vice-Pres., deceased. 


ILLINOIS. 

Cuicaco—Commercial National Bank: Da- 
vid Vernon, Second Vice-Pres. in place of 
John B. Meyer, resigned ; Joseph T. albert, 
Cas. in place of David Vernon; O. W. Pot- 
ter, 8S. W. Rawson and H. A. Ware, direct- 
ors, resigned.—Continental Nat. Bank; 
Geo. M. Reynolds, Cas. 

OrTrTtawa-—F. A. Sherwood, Banker, deceased. 

SHAWNEETOWN—First Nat. Bank; Thomas 
8. Ridgway, Pres., deceased. 

INDIANA. 

FORTVILLE—Fortville Bank; I. W. Denney, 
Pres, in place of Alfred Denney, deceased. 

Koxomo—Howard National Bank; corporate 
existence extended until November 28, 1917. 

New AuBany—Second National Bank; G. 
W. Harrison, Cas. in place of Edward B. 
Lapping. 

RicHmMonp—Second National Bank; William 
G. Scott, Pres., 

Unton CrtTy—Commercial National Bank: C. 

8. Hook, Vice-Pres.; E. A. Frank, Asst. Cas. 
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CHANCES IN OFFICERS, CAPITAL, ETC. 
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IOWA. 


Des Mornzs—Des Moines National Bank; 
Arthur Reynolds, Pres. in place of Geo. M. 
Reynolds, resigned. 

Doon —German Savings Bank; C. 8. Bennett, 
Cas. in place C. P. Scott. 

Exrma—Stuart Bank; N. P. Christensen, 'Cas. 

HamptTron—D. B. Parks, Pres. in place of T. 
E. B. Hudson. 

INDIANOLA — First National Bank; J. G. 
Sandy, Pres., deceased. 

ODEBOLT—First National Bank; no Vice- 
Pres. in place of W. J. Summerwill], de- — 
ceased. 

SHENANDOAH—Shenandoah National Bank ; 
Dell Van Buskirk, Asst. Cas., deceased. 

WavUkKOn—Citizens’ State Bank; A. Dere- 
more, Pres., deceased. 

Wrsstmer City—Farmers’ National Bank; 
Geo. Shipp, Vice-Pres., deceased. 


KANSAS. 


GREAT Benp—J. V. Brinkman Co. Bank and 
Farmers and Merchants’ Bank; reported 
consolidated under former title. 

OBERLIN—Oberlin Nat’l Bank; J. J. Durkee, 
Pres. in place of C. 8. Morey. 

PaLMER—Bank of Palmer; Harry O’Brien, 
Cas. in place of J. B. Lower, resigned. 


KENTUCKY. 


ASHLAND—Second National Bank; Charles 
Kitchen, Pres, in place of R. D. Davis; no 
Vice-Pres. in place of Charles Kitchen. 

HENDERSON—Ohio Valley Banking and Trust 
Co. and Henderson Trust Co.; consolidated 
under former title; capttal increased to 
$200,000, 

RrcoHMOND—Second National Bank; corpo- 
rate existence expired by limitation Nov. 
8, 1897 ; succeeded by State Bank and Trust 
Co.; J. Stone Walker, Pres.; R. E. Turley, 
Cas.; Jno. B. Chenault, Asst. Cas. 


MAINE. 
CaLAIs — Calais National Bank; Chas. H. 
Newton, Pres., deceased. 


MARYLAND. 

BALT! -Commercial and Farmers’ Na- 
tional Bank ; Joseph H. Rieman, director, 
deceased.——-National Mechanics’ Bank; 
Geo. J. Appold, director, deceased. 

CATONSVILLE—First National Bank; V. G. 
Bloede and J. F. Sippel, Vice-Presidents. 


MASSACHUSETTS. 
Boston—Lincoln Nationa! Bank; Benjamin 
B. Perkins elected director.——Atlantic 
National Bank; Wm. B. Denison, Cas. in 
place of James T. Drown, deceased; no 
Asst. Cas. in place of Wm. B. Denison. 
MiILLBURY—Millbury National Bank; H. T. 
Maxwell, Cas. in place of A. Armsby. 
PuymMouTH—Plymouth Savings Bank; Jas. 
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D. Thurber, Treas. in place of John J. Rus- 
deceased. 


sell, 
MICHIGAN. 

DerrortT—Union National Bank; Geo. B. 

Caldwell, Cas. in place of John B. Padberg. 
Duranp—Shiawassee County Bank; W. H. 

Clark, Pres., deceased. 

MINNESOTA. 

RENVILLE—Renville State Bank ; M. J. Dow- 

ling, Pres. in place of John O’Connor., 
STILLWATER—First National Bank; R. H. 

Bronson, Second Vice-Pres.; R. 8. Davis, 

Cas. in Place of R. H. Bronson.——Lumber- 

men’s Nat’! Bank; R. H. Bronson, Second 

Vice-Pres.; A. J. Lehmicke, Cas. in place of 

R. 8. Davis; no Asst. Cas. in place of A. J. 


Lehmicke. 
MISSOURI. 

BARNARD—Barnard State Bank; capita! in- 
creased to $20,000. 

Inonton—Iron County Bank; Wm. R. Ed- 
gar, Pres.; Mann Ringo, Cas. 

LincotN—Farmers’ Bank; certificate of in- 
crease of capital stock from $10,000 to 
$20,000 filed. 

Sr. Lours—American Exchange Bank and 
Citizens’ Bank ; reported vwonsolidated un- 
der former title, 

NEBRASEA. 

AvrorA—First National Bank; G. W. Curry, 
Pres. in place of Wm. Glover. 


LEXINGTON— Dawson County National Bank, ; 


Frank L. Fox, Asst. Cas. 


NEW HAMPSHIRE. 

MANCHESTER—Second National Bank; Are- 
tas Blood, Pres., deceased. 

WoOoDSVILLE — Woodsville National Bank; 
W. H. Gilchrist, Vice-Pres. 

NEW JERSEY. 

NEWARK—Newark City National Bank; Ed- 
ward L. Dobbins, Vice-Pres. in place of 
Albert Baldwin, deceased; Albert H. Bald- 
win, Asst. Cas. 

WoopstTown—First National Bank ; no Pres. 
in place of James Benezet, deceased. 

NEW YORE. 

Brooxk.LyN—Bedford Bank; G. W. Seamans 
elected director. 

BuFrFralo — People’s Bank; Charles T. La- 
throp, Asst. Cas., resigned. — Buffalo Com- 
mercial Bank; Edward W. Eames, Pres. in 
place of F. L. Danforth, deceased; Henry 
H. Parsons, Vice-Pres. 

New Yor« Crry—Douglas & Jones; Warren 
T. James and Henry A. Seymour retired 
from firm.—~Riverside Bank; Alex. Brown, 
Jr., dooeased. Nassau Bank; Edgar 8. Ry- 
der elected director.——Chatham National 
Bank; Alfred F. Cross, director, doceased. 
— J. W. Davis & Co.; J. Edward Davis ad- 
mitted to firm December 1.——Phenix Na- 
tional Bank; Henry R. Kunhardt elected 
director. —— Knickerbocker Trust Co.; 

Henry C. Berlin elected director.——Second 
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National Bank and Mercantile Safe Deposit 
Co.; Henry A. Hurlbut, director, deceased. 
—-East River National Bank; William 
Phelps, director, deceased. 

ONnEIDA—National State Bank ; Stephen H. 
Farnum, Pres., deceased. 

SCHENECTADY— Union National Bank ; Clark 
Witbeck, Vice-Pres. in place of Joseph W. 
Smitley. 

Troy—Central Nationa] Bank; W. H. Van 
Schoenhoven, Vice-Pres. in place of Justus. 
Miller, deceased, 

OHIO. 

CINCINNATI—Citizens’ Natl. Bank; William 
Pope Anderson, director, deceased. 

CoLuMBuUs—Merchants and Manufacturers” 
National Bank, W. H. Beebe, Asst. Cas. 

East LIVERPOOL—First National Bank; T. 
H. Fisher, Asst. Cas. in place of H. H. 
Blythe. 

MARYSVILLE—Farmers’ Bank; G. W. Court 
no longer Asst. Cas. 

SMITHFIELD—First National Bank; E. C. 
Vermillion, Cas. in place of Wm. Vermillion, 
deceased. 

OKLAHOMA. 

Et Reno—First National Bank; B. B. Bur- 
rell, Cas. in place of D. Mason; no Asst.. 
Cas. in place of B. B. Burrell. 

SHAWNEE--First National Bank; J. W. Mc- 
Loud, Vice-Pres.; C. M. Cade, Asst. Cas, 

OREGON. 

PoORTLAND—Merchants’ National Bank; R. 
L. Durham, Vice-Pres. in place of W. C. 
Johnson. 

PENNSYLVANIA. 

BELL Jackson, Hastings & Co.;John . 

P. Harris, Cas. in place of Geo. W., Jackson,, 

deceased. 





Evans CitTy—Citizens’ Bank; John Rohner, 
Cas., deceased. 

LEBANON—People’s National Bank; Ephraim 
M. Woomer, Cas., deceased-——-Valley Nat. 
Bank; Daniel G. Miller, Acting Cas, in 
place of Jacob B. Karch, deceased. 

PHILADELPHIA—National Bank of the Re-. 
public; consolidated with Fourth Street 
National Bank under latter title. 

PiTrsspuRG—Real Estate Savings Bank; B.. 
F. Jones, Jr., A. H. Childs and Geo. C. 
Burgwin elected directors—--Bank of Pitts-. 
burg; Wm. Roseburg, Vice-Pres.; Wm. F. 
Bickel, Cas.; Jno. A. Harper, Asst. Cas.,. 


RHODE ISLAND. 

WErSTERLY— Washington National Bank}. 

Nathan F. Dixon, Pres., deceased. . 

SOUTH CAROLINA. 

CoLumBra—Loan & Exchange Bank and 

Canal Bank ; reported consolidated. 

TEXAS. 

Brownwoopv—Coggin Bros. & Ford; 8. R.. 

Coggin, Pres.; Henry Ford, Cas; C. F. 
Crumb, Asst. Cas. 

















UVALDE—First National Bank; succeeded 
by Collier & Co.; capital, $10,000. 
VIRGINIA. 
CHINCOTEAGUE IsLAND—Boatmen’s Bank of 
Chincoteague; William Sidney Wilson, 
Pres., deceased. 
WASHINGTON. 
MounT VERNON—First National Bank; W. 
S. Packard, Asst, Cas. 
NogstH YAKIMA—First National Bank; A. 
B. Cline, Asst. Cas. in place of Henry Teal. 
——Miller & Hough; succeeded by Geo. 8. 


Hough. 
WEST VIRGINIA. 
TgeRRA ALTA—Terra Alta Bank ; O.C. Crane, 
Cas. in place of I. P. White. 


NEW BANKS, CHANGES, HTC, 





CANADA. 

MANITOBA. 

M1amMi—Blanchard & Co.; succeeded by Rob- 
bins & Gill. 

PortTaGe LA PRAIRIzE—Alloway & Cham- 
pion; Percy H. Snyder, Mgr., deceased. 


CONTARIO. 
GuELPH—Bank of Montreal; H. Lockwood, 


Mar. 
PETERBORO—Bank of Montreal; H.G. Parker, 
Mgr. 
NOVA SCOTIA. 
AmMuHERST—Bank of Montreal; R. W. Trav- 
ers, Mgr. in place of H. Lockwood, 


* 
BANKS REPORTED CLOSED OR IN LIQUIDATION. 


COLORADO 
DELTA—Delta County Bank; assigned to A. 
R. King, November 15. 


GEORGIA. 

DEMOREST—Bank of Demorest; in hands of 
R. T. Kenimer, temporary Receiver. 

INDIANA. 

ENGLISH—Bank of English. 

GREENSBURGH—First National Bank ; in vol- 
untary liquidation by resolution of Oct, 26, 

LEAVENWORTH—Citizens’ Bank. 

MARENGO—Citizens’ Branch Bank, 

KANSAS. 

CanEY—Adams & Cadwell; reported going 

out of business. 
MASSACHUSETTS. 

Boston— James W. Longstreet; insolvent. 

MINNESOTA. 

TAYLOR’s FALLS—Bank of Taylor’s Falls. 

MONTANA. 

HELENA—First National Bank; Eugene T. 
Wilson, Receiver in place of J. Samuel 
Brown, resigned. 

NEBRASEA. 
HOLsTEIN—State Bank of Holstein. 
Tosras—First National Bank; .in voluntary 

liquidation November 1. 





NEW HAMPSHIRE. . 
ROCHESTER—Rochester Savings Bank; voted 
to go in voluntary liquidation. 
NEW YORE. 
BuFFALO—Farmers and Mechanics’ Bank; 
reported winding up its affairs. 
NORTH CAROLINA. 
MORGANTON—Piedmont Bank. 
OELAHOMA. 
OKLAHOMA CitTy—First National Bank; in 
voluntary liquidation. 
PENNSYLVANIA. 
PiTTsBuRG—Bank of Allegheny County. 
SOUTH DAKOTA. 
Davis—Bank of Davis. 
Drapwoop—Lawrence Co. Trust Co, 
TEXAS. 
Fort WortTH—National Live Stock Bank; 
in voluntary liquidation November 1. 
NAVASOTA—E, F. Baxter; assigned to Ward 
Templeton. 
WISCONSIN. 
AntTiGgo—RBank of Antigo. 


CANADA. 


ONTARIO. 
GorR1E—Gillies & Smith. 





New Counterfeit $10 U. S. Silver Certificate.—Series 1891 ; check letter D; plate num- 
ber 38; J. Fount Tillman, Register; D. N. Morgan, Treasurer ; small scalloped seal ; portrait 





of Hendricks ; No. E17287268. This isa phot 


pr n, of fair workmanship, printed 


on two pieces of paper pasted together. No > attempt has been . made to color the back of note, 
which is the shade of brown peculiar to photographs, instead of green. The seal has been 
colored a bright pink. The face of the particular note under examination is badly printed, 
the lathe work being biurred and indistinct. No attempt has been made to imitate the silk 


fibre of the genuine paper. 





New Counterfeit $5 National Bank Note.—On the First National Bank of Joplin, Mo.; 
series of 1882, check letter C; bank number 3837; charter number 8841; Ww. 8. Rosencrans, 


Register; James W. Hyatt, Treasurer ; portraitjof Garfield. Itisaph 


Alice eet t mom 





printed on two pleces of paper pasted together, and the silk fibre in the genuine paper is imi- 


tated by pen and ink marks, 
9 




























NOTICES OF NEW BOOKS. 





(All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to BRADFORD RHODES & Co., 78 William Street, New York.] 





CorPoRATION Finance: A Study of the Principles and Methods of the Management of the 
Finances of Corporations in the United States; with Special Reference to the Valua- 
tion of Corporation Securities. By Toomas L. Greenz, Auditor Manhattan Trust 
Co. New York: G. P. Putnam’s Sons. - : 

Mr. Greene is recognized as an expert in all matters pertaining to corporation 
finances, and the volume he has prepared on this important subject not only sus- 
tains his reputation in this respect but also contributes a large fund of most val- 
uable information on the topics considered, which include: Bonds and Stocks; 

Forms of Corporate Enterprise ; Railway Bonds; Subsidary Companies and Their 

Securities ; Corporation Accounting; the Examination of Railway Reports; Public 

Policy towards Corporation Profits; Corporation Reorganizations and Receiverships. 

Mr. Greene is Auditor of the Manhattan Trust Company, of New York city, 
and is a practical] financier of great ability. His eualysis of the principles applicable 
to railway and other securities presents a clear statement of the rules to be used in 
determining the value of such investments. 

The chapter on Public i’alicy toward Corporation Profits is a sound considera- 
tion of a subject about which there is a large amount of public misapprehension. 

To the banker, investor and economic student this book will prove a mine of 
correct and scientific information upon subjects heretofore not well understood. 





A CONTRIBUTION TO THE BIBLIOGRAPHY OF THE BANK OF ENGLAND. By T. A. STEVENS. 
London: Effingham Wilson. 

There are few subjects of greater interest to the student of finance than the Bank 
of England. For this reason a list of books pertaining to the Bank is of great 
value. The author has made a very extensive compilation, and has included in the 
volume much of historical interest relating to the Bank, the National debt, etc. 





MANUAL OF THE SELF-PRovinG AcocounTiING System, Including illustrations of various 
books and forms in facsimile, with special application made to the Installment Busi- 
ness. For Business Men, Accountants and Auditors. By A. O. Kirrrepas, F.LA., 
and J. F. Brown, Merchant. 328 pages, large octavo, four facsimile insets and 
numerous other illustrations. Bound in cloth, with side. and back titles. Published 
by the Self-Proving Account-Book Confpany. Price, $5. For sale by Bradford 
Rhodes & Co. 

Bankers and financial men generally are interested in every improvement made 
in the accountant’s art. Whatever tends toward better and more complete records 
of business transactions, and whatever facilitates the proper arrangement of those 
records in balance sheet form, renders investment more secure and promotes com- 
mercial development. The Self-Proving Accounting System introduces what to 
most business men and to accountants as well is a novelty. It converts the general 
ledger of the business into a ‘‘ going” balance sheet. It affords the business man 
the opportunity of having his financial condition, including both a statement of re- 
sources and liabilities and an indication of profits and losses, constantly before him. 
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The methods laid down in this book are as applicable to banking as they are to 
merchandising, and can be employed as readily in the largest operations as in those 
of moderate dimensions. The present work exemplifies the application of the methods 
described to a merchandising business, with sales upon the installment plan, as well 
also as for cash and upon open account. 

The authors disclaim any new discovery in accounting principles, but clearly set 
forth the new applications of old principles which they have made, with the results 
above described. Progressive business men in every. field of activity will welcome 
an accounting system which enforces frequent statements in balance-sheet form, and 
will be especially pleased with one which makes possible a perpetual balance sheet. 
The book is profusely illustrated with forms and rulings, including a number of re- 
duced facsimiles of account books with entries bound in. 





MONETARY PROBLEMS AND REFORMS. By CHaries H, Swan, Jr. New York: G. P. Put- 
nam’s Sons. si 

After discussing the origin of real and representative money, the author devotes 
several chapters to a consideration of fiat money and legal-tender laws. The author 
accords with many of the most scientific currency experts in declaring that there is 
no necessity for legal-tender laws. It is contended, for instance, that ifa man 
makes a contract to deliver so many pounds of butter at a specified time, no legal- 
tender law is needed to define what that means at the maturity of the contract. 

Mr. Swan does not deny that the Government has a right to define the monetary 
unit, but asserts that no change in the unit can be justly made applicable to existing 
contracts. 

The general withdrawal of all the silver tokens is favored and the substitution of 
fractional notes, redeemable in gold, for the smaller coins. If this were done, the 
author believes that the free coinage of silver might be permitted, but not at any 
legal-tender ratio. This would be using the silver coins at their actual bullion value 
only. An interesting suggestion is made for providing a gold coin, of uniform size 
and weight, to be adopted by all the commercial nations. 





Sounp Money Monocrarus. By Wm. ©. Cornwett. New York: G. P. Putnam’s 
Sons. 

This volume is composed of a series of addresses made by Mr. Cornwell before 
different commercial and financial bodies from 1892 to 1897. The topics treated are 
Thirty Years of War Currency ; Greenbacks; Currency Reform ; Should the Gov- 
ernment Retire from Banking; A Way Out; the Gold Standard; International Bi- 
metallism Neither Practicable Nor Desirable; Bankers and Legislation ; the State 
Bank Question ; the Money Power; Abraham Lincoln. 

Some of these addresses were printed in the MaGazrne at the time of their de- 
livery. They contain a clear statement of the essential principles of sound currency 
on the lines long advocated by Mr. Cornwell; viz., retirement of the legal tenders, 
the creation of a bank currency based on commercial assets, and opposition to the 
free coinage of silver, national or international. 








New Counterfeit $10 National Bank Note.—On the Los Angeles National Bank, of 
Los Angeles, California; series 1882; check letter A.; B. K. Bruce, Register; A. U. Wyman, 
Treasurer; charter number 2938: bank number 6598; Treasury number N40244._ This is 
photographic production, printed on two pieces of paper, pasted together, containing no 
silk or imitation of it. The panel on back of note, containing the charter number, has been 
colored green with brush. The entire back has a very deceptive ap . On face of 
note, the charter number, Treasury number and seal have been tinted red, but the original 
color of the photograph can be discerned beneath. The note, as a whole, hasa very good 


appearance. 














MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





Nzgw YorK, December 4, 1897. 


Wuat witt Congress Do with CURRENCY QUESTION, is the thought now 
uppermost in the minds of all financial men. The interest taken in the question is 
proof positive that no dalliance with the matter will allay distrust or put to sleep 
the fears that once threatened the country with universal panic. The one fact that 
makes immediate action by Congress the easiest also makesit least probable. Every- 
thing is sailing along so smoothly, money is so cheap and the supply so plentiful, 
that we are able to extend accommodation abroad, and foreign exchange is bought 
as an investment and held in preference to taking money from our European buy- 
ers. The supply of money in the country and in circulation is nearly as great as 
ever before known ; the deposits and loans of the New York banks are in excess of 
the highest records ever made before, and the Government has more gold in the 
Treasury owned outright than at any previous time in about seven years. The 
conditions therefore are favorable to making the necessary changes in the currency 
system that will put it on an enduring basis. 

Congress, however, is apt to exert itself only under pressure, and the fact that 
there seems to be money enough for everybody, it is feared, will incline the Nation’s 
lawmakers to close their eyes to the necessity of making that money also good 
enough. 

Reports are current that the Senate will obstruct any financial legislation of a 
radical character, but the published views of the Administration indicate a purpose 
on its part to press the currency question towards a final settlement. 

The early assembling of Congress has had its usual effect to check speculation, 
and the stock market has again got into the waiting mood, which it is rarely able to 
shake off until the accounts of the old year have been closed, and the holiday season 
has come to anend. Pricesof securities have taken a downward turn, but in many 
cases are pretty near the best figures for the year. 

Wheat went above a dollar again, but cotton on the other hand has been selling 
. at the lowest prices recorded for that staple. With the raw material cotton prints 
have also been selling at bottom figures and the situation in that industry has not 
been encouraging. On the other hand iron production is increasing rapidly and 
the country is now producing almost as much pig iron as at any time in its history. 

The earnings of the railroads generally show increases of from ten to twenty per 
cent. over last year’s figures and indicate a general improvement in the business 
situation throughout the country, a fact further attested by the plentiful supply of 
funds in the West and South and the trustworthy reports of the large payments on 
account of farm mortgage debts in States which not long ago were apparently on 
the verge of ruin. 

While, however, the trade conditions of the country are in the main satisfactory 
there are causes which affect the credit of the Government and of financial enter- 
prises unfavorably, and for this reason the course which Congress will pursue is now 
the only important matter discussed in financial circles. 

A gentleman who recently returned from Europe was quoted in a newspaper 
interview that European investors would not touch American securities ; they would 















current fiscal year at $28,000,00v. 


The Secretary seems to be justified in his opinion by such facts as are accessible. 
The Dingley tariff law has not yet proved to be a revenue-getter, but the fact should 
not be overlooked that for four months pending the enactment of the law large im- 
portations were made, resulting in greatly increased revenues. In those four months 
from March 1 to June 30 there was a surplus of $29,000,000, and this was secured 
not only by anticipation of imports which would otherwise have been made later in 
the year, but at the expense of a larger surplus possible under the higher duties of 
the existing law. For the nine months from March 1 to November 30 the revenues 
were only $17,000,000 less than the expenditures, or at the rate of about $23,000,000 
perannum. With our imports once more on a normal basis, as they are bound to 
be in the near future, it is possible that the results for the fiscal’ year ending June 
30, 1898, will be as favorable as the figures just presented suggest. 

In our import trade sugar occupies a very important place, and the decline in 
the revenues of the Government has unquestionably been largely influenced by the 
very great falling off in imports of sugar since the Dingley tariff went into effect, 
That this is merely a temporary condition reqnires no discussion. This country con- 
sumes annually of imported sugar about 4,000,000,000 pounds. Im the calendar 
year 1896 we imported 4,108,000,000, pounds; in 1895, 3,580,000,000 pounds, and in 


1894, 4,093,000,000 pounds. 
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prefer to invest in New Zealand enterprises. Their lack of confidence in our pro- 
perties, he said, would continue until we had settled the currency question. Besides 
this question is the one affecting the solvency of the Treasury in view of its defi- 
cient revenues although in this latter question we are not without hope. 

The finances of the Govenment have certainly become a prominent factor in all 
discussions of the business situation, this not solely because of the pending session 
of Congress, but because of the continued ‘deficiency in current revenues. Treas- 
ury deficits, however, are not a new or recent condition ; for six years past the rule 
has been that the month’s revenues have been less than the expenditures. In that 
time the deficit has aggregated about $167,000,000, while in only eleven months 
since July 1, 1898, a total of 51 months, have receipts equalled disbursements. 
Since July 1 last the deficit has been nearly $46,000,000, and were the conditions to 
remain the same, the showing at the end of the fiscal year, next July, would be very 
unsatisfactory indeed. The Secretary of the Treasury estimates the deficit for the 


In the four months, March 1 to June 80, we imported about 70 per cent. of an 
entire year’s aggregate, or 2,757,000,000 pounds; in the following four months, 
July 1 to October 31, we imported only 582,000,000 pounds. Notwithstanding the 
enormous imports in the first-mentioned period, therefore, the total for the eight 3 
months is only 3,339,000,000 pounds, leaving about 700,000,000 pounds for the re- ee 
maining four months of the twelve-month period. There has been a striking parallel : 
in our experience this year with that of that other tariff year, 1894, as the following 
comparison of sugar importations will show : 





In 1894 the heavy imports of sugar continued from March to July, one month 
longer than in 1897, and the total movement exceeded by about 140,000,000 pounds 
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that of this year. For three months, August to October, 1896, the monthly imports 
averaged only about 110,000,000 pounds, while in 1897, from July to October, they 
averaged about 145,000,000 pounds per month. The total movement from March 1 to 
October 81, eight months, this year was only 118,000,000 pounds greater than in the 
corresponding period in 1894. Now from November 1, 1894, to February 28, 1895, 
we imported 778,000,000 pounds of sugar, and that we shall import as much between 
-now and March 1, 1898, admits of scarcely a doubt. 

There has already been a considerable increase in sugar imports; the movement, 
which in August and September was only 110,000,000 pounds for each month, hav- 
ing grown to 188,000,000 pounds in October. If past experience counts for anything 
sugar imports by the spring will aggregate 100,00,000 pounds a week. 

The decline in the general import movement of merchandise and the changes in 
the custom receipts of the Government since January 1 this year are exceptional in 
character, as the following statement by months will show : 























IMPORTS 
MONTH. receipts. 
Free goods. | Dutiable goods. Totals 
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Since August the imports have been increasing and the customs receipts have 
increased more than 40 per cent. In 1895 and 1896 the revenue from tariff duties 
ran from about $11,000,000 to $14,000,000 per month, but imports were from 20 to 40 
per cent. heavier than now. That rate of increase applied to custom revenues would 
bring them up to their former totals. 

Tue NationaL Banxs.—The returns of the National banks to the Comptroller 
of the Currency showing their condition on October 5, 1897, invite attention to the 
situation which confronts that system of banking. As far as number of banks and 
capital are concerned the system has stood still for seven years, the number of banks 
now in existence being 3,610, or but little more than at the beginning of 1891, while © 
the capital is less than $631,500,000, the smallest since February, 1890. , The number 
of National banks has decreased 220 since May 4, 1898, and the aggregate capital 
has been reduced $58,000,000 since December 9, 1892. In the five years prior to 
May, 1898, the number of banks increased 732 and the capital $103,000,000. The 
circulation of the banks has been steadily declining since December, 1896, when the 
notes outstanding of banks in active operation aggregated nearly $210,700,000 and 
now are less than $199,000,000. In December, 1878, the highest amount of circula- 
tion was reported, more than $341 ,000,000, equal to 55 per cent. of the capital and 
surplus. In October, 1890, it had fallen to less than $123,000,000 or about 15 per 
cent. of the capital and surplus, and now it is less than 28 per cent. In one particu- 
lar the National banks have recently shown evidences of prosperity, in the growth 
of individual deposits, which now exceed $1,853,000,000, the largest amount ever 
reported. In September, 1892, the total reached $1,765,000,000, but in October, 
1898, it had fallen to $1,451,000,000, since which time the deposits have increased 


$402,000,000. 
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CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 




































Se 1895. .....| $857,185,498 448,426 ($1, 521 | $162,95 $1. 

poet as | Maas | antes aaa | ima | euro | ate 

Feb. 28. 1906...... 658.994.915 | 247,178,188 | 1.648.002.9868 | 156.894.090 | 39, 1 

Mart 606........| 652,089,780 Be 1,687,629,515 | 157,761,800 147, 

J 14, 1806...... 651,144,855 968,423 | 1,668,418,507 | 161,853,560 1 

Oct. 6, 806....... 648,540, 247,600,075 —— 160,733,800 148.504 79) 

oy 9, 1807.......| 642,424,195 | 247,180,081 33 — 3— — 

Me 1 *5 — 687,002,395 —— yl — 45 174,144, 

Oct. 5, 1807........| 681,488,005 | 246,845,020 | 1,858,849,128 | 195,805,107 | 48.492'505 | 149,404,920 
THe Monty Marxket.—Rates for money continne low and there is no prospect 


of an immediate change. The situation is reflected in the fact that the Union Pacific 
reorganization committee was able to pay more than $16,000,000 to the Government 
without affecting the money market in the slightest degree. The Government has 
allowed this money to remain in depositary banks, but in a stringent market such a 


large payment would have: caused a sharp advance for a time. 


The dullness in the 


stock market has kept call money cheap, but some inquiry for time money has been 
noticeable of late. The supply of commercial paper is still less than the demand, 
while money has been flowing into New York from outside points. In the West 
and South the banks are generally well supplied with funds. At the close of the 
month call money ruled at 1% to 2 per cent. the average rate being about 1% per 


cent. 


Bank and trust companies quote 2 per cent. as the minimum on Stock Ex- 


change collateral. Time money on Stock Exchange collateral was quoted at 24¢ 
per cent. for 30 to 90 days, 3 per cent. for four to five months, and 344 per cent. for 
six to eight months. For commercial paper the rates are 3 per cent., for 60 to 90 
days endorsed bills receivable, 344 to 4 per cent. for first-class four to six months 
single names, and 4 to 5 per cent. for good paper having the same length of time 
to run. The rates for money in this city on or about.the first of the month for 
the past six months are shown in the following table: 


Monsry Rates In New York Crry. 




















July 1, | Aug. 1. | Sept. 1.| Oct.1. | Nov.1. | Dee. 1. 
Call loans, bankers’ balances........ ———— — 3” Se ; sve tH = 
“ie eT 8 bane: fee ee tee 
— ss ay — F yams =~ ie te: [2 = 2 2 
—— eels 
ee ie (eee eee ek oe 
Commercial r, endorsed bills : 
Eun Suet a a ee ee eee 
— to 6 months..---......-.:. S44 | B44 4 HG | Ok tg | Oe 
names, 4 to 6 months..............- 4 —4 | 46-5 | 44-5 [5 6 | eB 4 KS 














EvrRoPeAN Banxs.—The Bank of England and the principal Continental banks 
have gained gold during the month, but the Bank of Germany alone made a mate- 
rial increase, its holdings being about $11,000,000 more than they were a month ago, 
but only about $2,000,000 more than a year ago. Compared with the end of Novem- 
ber, 1896, the Bank of England has lost $16,000,000 gold while the Bank of France 


has gained $5,000,000 and the Bank of Austro-Hungary $37,000,000. 
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GoLp AND SILVER IN THE EUROPEAN BANKS. 





November 1, 1897. December 1, 1897. 

















£92,932,311 

















ForREIGN ExcHance.—The rates for sterling exchange have advanced further 
from the gold importing point, and the higher rates ruling for money abroad than 
here promise to keep sterling firm at least until the turn of the year. Bills against 
cotton and grain shipments have come on the market freely but the demand for 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 





Cable commercial. Sterling. 
60 days. Sight. : Long. 60 days. 
4 483 (| 4. 4. 4. 8 4. 4.81 4,82 
4 4.83 4 4, 4.82 4, 4.81 4,82 
‘| Lee" @ 4.8814 | £8682 @ 4.86 Leste @ sess | 482 @ Be 
4.88 tesa 4.8554 @ 4.86 Leet 8 4, 4.82 tase 


FoREIGN EXcHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eaco MONTH. 





























Sept. 1. Now. 1. 























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Aug. 11, 1897.|Sept. 15, 1897.| Oct. 13, 1897. 





£28,008,420 | £27,357,105 | £27,872,765 

7,004,421 ’ 7,178,852 

40,514,160 40,119,267 40,582,667 

18,783,480 18,420,726 15,258,726 

ShalLilo | 247oaes | 20100426) 

_— 311,749 81,997,028 
4 


1 2% 
1 1d. 


29s. 5d. 388. 
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exchange absorbed them. There has been a large investment demand for 60 Pas 
exchange to hold until it runs to sight. 

Money Rates Asroap.—The rates for money in European financial circles con- 
tinue firm. No change was made in the Bank of England rate of discount, which 
remains at 8 per cent. Discounts of 60 to 90 day bills in London at the close of the 
month were 2 15-16 per cent. against 3 per cent. a month ago. The open market 
ate at Paris was 2 per cent., the same as a month ago; at Berlin and Frankfort, 43¢ 
per cent., an advance of 14 per cent. 























Monty Rates In Foreign MARKETS. 











June 18. July 16. Aw. 138. Sept. 17, Oct. 16. Now. 12. 
London—Bank rate of discount.....| 2 2 2 3 3 
Market rates of discount: 
60 bankers’ drafts...... % 1 2 
6 months bankery’ drafts..../ 14— 4 1 246 — 8 
Loans—Day to day.... eoneceees — 1 J 1 
—— —— rates. — — —1 1 1 . 2 
Berlin, eeeeee eeeece 
Hamburg, * ————— 46 4 
—— arate OPN Oe oe ee — 44 
—3*— ci e@eeeeeeeae eee : 8 4 * * 
nn: . — nes 
Bt. ——— OE na 4 5 5 5 
rid, — As id a am oe 4 4 4;\4 4 
Copenhagen, — J 46 5 4 446 | 5 5 


























SiLvER.—The price of silver in London declined early in the month then became 
firm and remained steady thereafter, making a sharp advance at the close. From 
271¢d per ounce, the closing price in October, there was a decline to 263gd on No- 
vember 4, From that point there was an advance to 274¢d on November 30, the 
‘closing price of a month ago. 


MonTouy RanGcE or Sr.verR rm Lonpon—1895, 1896, 1897. 



























































Corn AND BULLION QuoTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: ree 


' 7896. 1896. 1897. 1896, 1896. 
MONTH. MONTH. 
High} Low.;| High| Low.) High} Low. High| Low.| High| Low.) High) Low. 
January..| 27. 27 July... 31 31 27 24 
February) 27 81 A —F 31 
March.... 31 31 Septemb’r 30 a 
A Ee 31 ae 81: ; 26 ae 
J 31 30 28 Novemb’r}| 31 2636 . 
June. eeee 31 6 81 a Decemb'’r' 3043 30 80 d 


FOREIGN AND Domestic Corn AND BULLION—QvuorTaTiIons In NEw YORE. 








Bid. Asked. Bid. Asked. 
Trade dollars... eseeee —— 6 0 —— ——— Twent marks....... eeeeeoeeeeeee ay re 
Mexican dollars................ J $ .47% | Spanish doubloons............. 70 
Peruvian soles, Chilian pesos.. .41 44, — sae merge 6 ok ee ccaaseuveta Ne 4.82 
English silver.........ccccsceees 4.83 4.86 exican doubloons... eeeeeseonvece 15.50 15.70 
Victoria sovereigus........... 4.84 4.87 Mexican 20 POBOS. ....cecceceses 19.50 19.60 
Five eeeseteeeeeeeeeeve e e FRE Ns 8.95 3.99 
“‘Pwenty francs....... His MONET SOP 3.88 8.87 





1d — —— on the first of this month were at york market cent. premium on the one 
— r in London, . per ounce. —84 k market for large commerciai sil 
‘bars, 5044 @ oOo. Fine silver (Government assay), 5994 


GOLD AND SILVER CornaGE.—The coinage of he — States mints in October 
aggregated $5,773,210 of which $3,544,000 was gold, $2,103,000 silver, including 
$1,500,000 standard dollars and $126,210 minor coin. 
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CoINAGE OF THE UNITED STATES. 
























































1896. 
J eeeeeeeaeaeeeeaen ee eeeeeseeeeoeaeeeaeeoe eeeeee eeenseeaeee . . 
DV—— +++ 38 8868 | “Laetos 
MI sk kes AAI RE ic tas 1,540,555 |  1,688.581/ 18.770.900| 1,617,654 
April...... gn pride pane Gas coun ibs 1,500,000}  1,881.000/ 8,800,400| 1,585,000 
OR A ORNs tae magia eae epg: 2°857.200| 1,826,490} 4.489,950| 1,600,000 
— — NSRP NORE DS EEE: 2.471.217 | 1,950,608; 2.100.547| 1,856,754 : 
July. Seen ata Rares  aoR NT aR RIN. + 2,918,200 1,098,000 9 Bom 200,000 
September.......-.-.0.cccccccceccccccccccvcccscerse| 9,140,923! 2:754.185| 8.762.875 | 1,050,002 
Gote aber... Gis. Usha acan ud enspedar abodes: cio cca 6,727,500 284.010 —— — 
DOP 
JJ —— . | $47,052,561 | $28,080,800 | $72,401,842 | $16,509,530 

















NATIONAL Bank CIRCULATION.—There was a further reduction in amount of 
National bank notes outstanding last month of nearly $500,000, making a decrease 
in the past twelve months of $5,762,000. The circulation based on Government. — 
bonds was reduced nearly $1,985,000 and the deposit of lawful money to retire cir- 
culation was increased $1,693,000. The withdrawals of Government bonds on deposit. 
to secure circulation aggregated $2,383,250, making nearly $4,000,000 in the past 
two months. 

NaTIONAL Bank CIRCULATION. 





Aug. 31, 1897.| Sept. 80, 1897.| Oct. 31, 1897. | Nov. 80, 1897. 


524 $230,725,491 047,635 549,707 

Circulation based on UB bonds ——— oe TSR 76 De ook tel 338 aon rae OTe 

Circulation secured by Ee Oey ‘ 24,752,548 25,120,710 26,120,685 27,814,185 
n: 

















— ———— 81,933,150; 31,568,150! 30,474,150 | 28,998,650 
Ur POT CONUS, OF LOG... cccesccccsscees ¢ ‘ . 
Pacific RR. bonds, 6 per cent.......... 8,955,000 " 9,030,000 8,778,000 
Funded loan of 1891, 2 per cent........ 15,846,650} 22,150,150} — 22,039,650 : 
“ “1907, 4 per cent........ 150,490,650 | 150,194,600 | 150,288,100 | 149,419,600 
Five per cents, Of 1804... ..........00005 _ 92,245,650 15,870,650} 15,910,650 | 16,096,650 
JJ $220,471,100 | $220,348,550 | $227,742,550 | $225,850,300 








The National banks have also on ay my ee following bonds to secure public deposits : 
4 per cents. of ‘ or a Pacific 6 per cents., $6,908,000; 2 per cents of 1891, 
$1,240,500 4 per cents of 1907, $19,655,000 ; 5 per cents, of 1804, $5,300,000; District of Columbia 
658.-1924, ,000, a total of $40, > 

The circulation of National gold banks, not included in the above statement, is $84,510. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—The deficit in Government 
revenues in November was about $1,400,000 less than that reported in October, but 
nevertheless approximated $8,000,000, bringing the total for the first'five months of 
the fiscal year to nearly $46,000,000. While the present condition of the United 
States Treasury, both as to surplus and gold reserve, is such as to disarm apprehen- 
sion, the failure of the revenues of the Government to meet its current expenditures. 


UntTEep States TREASURY RECEIPTS AND EXPENDITURES. 

















RECEIPTS. - EXPENDITURES. 
November, Since November, Since 
Source. 1897. July 1, 1897. Source. 1897. July 1, 1897. 
eeeeeeeeeeaeees *« 025 $51,164,232 Civil eae ie 7 7,000 $43,769 68 
——— Ali a oe —— 1,237,000 4.307.912 
Pensions. ............ 18,650,000 64,278,148 
* 2 — $25,168,987  $129,919,257 | Interest............. 2,900,000 18,086,169 
cess oO xpen o 
tures. eeeeee eeeceeese $7,977,012 $45,986,023 Total. #eeenveeeeees $33,146,000 $175, 905,280. 
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is recognized as a disagreeable condition which Congress should try to remove as 
speedily as possible. The deficit is piling up at the rate of $100,000,000 a year and 
even with larger revenues from customs that may possibly come early next year, the 
year’s expenditures will show an excess over receipts on June 80 next unless legis- 
lation makes the necessary adjustment. 


Unrtep Stratrs TREAsuRY CasH RESOURCES. 






























































— Aug. $1. | Sept.30. | Oct. $1. | Nov, 80, 
| Mat wold.......... Ue mekahrte 6 | $147,621,968 811 | $157,113,988 
D—— wT Toe ere | ILO ToT | AR ST OBS | IR TOR IST 

Miscellaneous assets (less current iisbilities):| “siseis0| scaesisi | *is0ur'ss0 | #2874601 

Deposits in National banks...................| 19,116,471 | 17,802'278| 17,688,555 81,759,884 

Available cash balance.............. — $221,410,411 | $215,587 ,978 | $211,547,369 | $216,768,220 
* Excess of liabilities. ‘ 


Unitep States GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 
































1896. 1897, 
MONTH. Net Gold Net Gold 
E Ex 
keceipts. Tre tery, | — ditures. Sih 
iin ico eee 670 340 | $49,845,507 904 | $80,269,389 800, 
Subrasey NS RE RSE 33 Ao ae $e 900 O79 338 28,796,056 Seon aD 
March NY Ef ETRE 26,041,149 — 123,046,481 96,317,662 Z1-212 6 152,786,404 
May......-...0.....2.2.| 24,848,718 | 28496-6502 | 108,845,284 | 20.797.800| 29.100,250| 144.319,562 
oy ay 27.794.219 | 25,444.789 | 101,699.605 | 36,584,708 | 22.934.694| 140.790, 
i 7 ane rt eae 42'088,468 | 110:718.746 | 39,027,864 | 50.100,909| 140.817,699 
yom = aaa rie toh 25,562,007 | 35,701,676 | 100,957,561 | 19,023,615 | 93,588,047| 144.21 
September............... 24.584.944| 26,579,585 | 124:084.672 | 21.983, 25,368,815 | 147.668.105 
—— Sable Ree 25.211 1808 et iat 510.852 Pet 33146, 000 +157 118 988 
December...............| 25,867,114 | 28,812,664 | 187,816,543 : 





* This balance as reported in the Treasury sheet on the last day of the month. 


New York Orrx Banxs.—The deposits of the New York Clearing-House banks 
have again reached a total higher than was ever before recorded, and now aggre- 
gate $666,278,000 or $24,000,000 more than on September 11 last when the previous 
high record was reached. During the month the deposits increased about $41,000,- 
000, making an increase of more than $50,000,000 since October 16. Compared with 
@ year ago there has been an increase of $164,000,000 and compared with the cor- 
responding date of 1895 an increase of $176,000,000. Loans have also reached their 
maximum record and now aggregate nearly $598,000,000, an increase since October 
23 of $35,500,000. The loans are $125,000,000 in excess of the amount outstanding 
a year ago. The reserves have increased $8,000,000 during the month, of which 
$3,000,000 was in specie and $5,000,000 in legal tenders, but the surplus reserve de- 
creased $2,000,000 and is now $10,000,000 less than in 1896. 

There are fourteen National banks and thirty-eight State banks located in New 


New York Crry Banxks—ConpDITION AT CLOSE OF EACH WEEK. 





[ | 
§ 








Nov. _6...| $574,085,800 |$102,176,000 | $77,001,000 | $632,343,100 | $21,181,225 | $16,050,000 | $725,052,600 
“”” 1B...) "875,816,900 | 102,856,300 | "77,741,800 800 1 
30."| 500170100 | 108°650'200 | 28'408'260 | 1s:a80'200 | 728/630/000 


B 
2 
§ 
: 
2 


* — 97..:| 504,267,500 | 104,150 83,875,800 
4... 507744000 | 104°480°800 


: 
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York, Brooklyn, J ersey City, Hoboken and Staten Island, which are not members of 
the New York Clearing-House Association but clear through members. They have 
an aggregate capital of $9,212,000 and net profits of $8,386,500. The clearing- 















E — house has begun the publication of the weekly statements of those institutions, and = 
; a comparative table showing their condition by weeks is published below following ae 
our usual statement of the clearing-house banks. - 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





























1896. 1896. 1897. 
MonTH. —— 
Deposits, | § urplus | Deposits. rplus | Deposits. | Surplus 
January ...... $549,291,400 | $35,268,850 | $501,089 989,675 | $530,785,000 | $33,286, 
—— —33 36,751,500 190°447 300 #50 628.400 331 50,148,250 
<li 528,440,800 | 28,054,500 | 489,612°200 |  24,442.150 | 578,768,300 5T.520,975 
—— 504,240,200 | 18,413. 481,795,700 | 17,005,975 47,608,575 
eee aes 526,998,100 | 27,238,575 | 495,004,100 | 22,944,275 | 576,868,900 48,917, 
WS a's cca 566,220, 400 498,874.100 | 22,230,675 | 575,600,000 46,616,100 
aes ».~| 870,436,300 499,046,900 | 20,828,275 | 604,983,700 41,384,975 
August........ 574,304,500 | 40,917,175 | 485,014,000 | 17,728,600 | 623,045,000 45.720, 
September 574,920,900 : 451,934,800 8,836,200 | 636,996,000 89,517,700 
Sota] Sameee | aes) are) ieee | onoe| ieee 
mber.....| 520,788,000} 18.613, 490°634°300 31,411,625 ‘ 22; 122,950 








Deposits reached the hest amount, $666,278,600 on December 4, 1897, and: the surplus 
reserve $111,623,000 on Seer 8, 1804. * 


Non-MEMBER Banxs—NEw VoORK CLEARING-HOUSE. 





Legal ten-| Deposit | neposit in 
Loans and with Clear- 
Tnvestments, | D°Postts. | Specie. » ae ane | tng-House other N. ¥. Surplus. 


























ae Oct. 30..... 794,300 9 885,200 421,000 429,100 607,000 
Bes, Nov. 6..... 3338 Me tet we FOE D0 338 338 Toit oe 238 
ee —— 83383383 38 838—3 
—* * 97.....1 60,266,900} 64,040,700  8,106,700| 3,855,400| 7,984,100| 2.667,200| 1,558,225 





BosTON AND PHILADELPHIA Banxks.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables : 


a Boston BANKS. 








Dates. Loans. | Deposite. | Specte. | ,L@@l | Cireulation.| Clearinge. 
Oet. ........ 739,000 311,000 $8,586,000 160,000 800 
ee; 3. .....5< TB OS 00D 238 18368 8,430,000 + Loe bo or ore 000 

——— 38 —88 | Toston. —8 
“ 97........| 179,509,000 | 180,857,000 j 9,428,000 7,108,000 83,508,800 























PHILADELPHIA BANKS. 



























PETES e ee wee $119,814,000 $6,717,000 
—— 96,202,000 | 6,739,000 
— 13 ——— — ———— 118,784,000 131-241 000 He 29,000 6,495,000 66,008 500 
es PAP Le ;.| 118,166,000 | 128,615,000 87,889,000 6,460,000 60,527,800 





























Money rn CrrcuLaTion.—Rarely in the history of the country has the supply 
of money in circulation increased as rapidly as it has in the past few months. 
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In October we noted an increase of nearly $28,000,000 and now we have a further 
increase of more than $14,000,000 for November, or & total of $42,000,000 in two 
months and of nearly $71,000,000 since January 1 last. The principal gain last 
month was $5,000,000 in gold coin, about $8,000,000 each in Treasury notes and 
United States notes and $1,000,000 each in silver dollars and subsidiary silver and 
nearly $500,000 in silver certificates. The only decreases were $88,000 in gold 


certificates and $178,000 in National 


bank notes. 


MoNEY IN CIRCULATION IN THE UNITED STATES. 








Jam. 1, 1897 | Oct. 1, 1897. | Nov. 1, 1897. | Dec. 1, 1897. 
SARE oe aay sree aay A } $53,273,953 | $544, 
JJ——— 3 383 © 60198778 saver 
Su ANU a aha sais aaa 62101986 | — 64°820,045 
i oe ee "387430 | 361808'550| 86:814.109| _36°795'400 
amie ——— 356'655'300 | 874620200 ——— 
Teensury notes, Act uiy 14.1800... S4'17L-221 | 89,816,068 | 101°750055| 104'676.208 
Gate a sid ae “meee eel a 
ce ee 
on Esc fans sau 9g gg el ara laetatah o01'384'148 | 296464195 | _ 225'184'268| 224°956'210 
$1,650,223.400 |$1,678,840,588 |$1,706,782,904 | 1.721,084,588 
Populati f United States. ............ 72,159,000 78,330,000 000 |- 78,508,000 
Ghenlation percagita.......... ——— $22.87 $22.89 a $23.89 




















Money IN THE Unitep States TrREAsuRY.—The deficit in revenues of the 
Government is steadily reducing the cash in the Treasury, the net balance showing 
a decrease in November of $5,000,000 and of $18,000,000 since September 1. The 
Treasury is still gaining gold, about $4,000,000 coming in during the month, making 


$20,000,000 increase since January 1. 


The silver in the Treasury less silver certifi-. 


cates and Treasury notes outstanding decreased $4,000,000 in November, and United 
States notes, less currency certificates outstanding, over $3,500,000. 


MONEY IN THE UNITED STaTESs TREASURY. 





























Jan. 1, 1897. | Oct. 1, 1897. | Nov. 1, 1897. | Dec. 1, 1897. 
ea 598 338, 417,732 
J—— 33 —383 383 
pdebe enceeete 394,948, 302,517,014 302,933,031 
ee 110,815,247 05,078,550 | 104,858,852 108,581,722 
Giary SUVEL......ccccccccecess * 14,215,766 18,455,175 11,981,078 11,191, 

United States motes,........cccccccccccces 94,885,472 87,684,018 84,498,016 
National bank notes............sceseeeees 14,278,970 8,814,835 4,998,012 4,678,007 
Cates erase a NS | SN eee | See 
Outstanding............0ssese00 —— 520,044,460 | 554,150,921 | 550,607,983 | 563,340,774 
Net cash in Treasury.........sseccesevees $255,367 336 $242,588,797 | $282,723,248 | $227,580,802 





THe Suppiy or MONEY IN THE CounTRY.—An increase of $9,000,000 in the 
total supply of money in the United States is reported for November, making an 


Suppty oF MONEY IN THE UNITED STATEs. 























Jan. 1, 1897.| Oct. 1, 1897. | Nov. 1, 1897. | Dec. 1, 1897. 
SSE SES ENA IE ALES POEL DONT $638,381 $682, 437 $692, $696, 
Gold bullion. AEE. cates —— naan soe Of gon ses — ie one 
cs 443,166,301 | 452,098,792  452,713,.702| 454.213.7928 
Subsidiney silt ver eeeeeeeeeeeeeeereeereeeeeee Te RIT 78 a TTL CL 500 UB ia Gor 176 080. a6 
United States notes............c.cssccsses 681.016 f 
National co pana nl eeeeeeeeeeeeeese eeene 236° 663-118 —356 32 33 
tal................ ..: : · .· · · · · . sees di.aos ome aꝛ.ac.æxq.cs diae aaam ($1, 048,006,480 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 
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increase of $41,000,000 in the past four months. The increase for the month is 
represented by a corresponding increase in the gold supply, a gain of $600,000 
in subsidiary silver being nearly offset by a decrease of $500,000 in National bank 
notes. 

Unrrep States Pusiic Dest.—The receipt of $18,194,618 by the Government 
on account of the settlement of the Pacific Railroad indebtedness, which money the 
Government will have to use after January 1 in paying off the bonds issued on 
account of the railroad, temporarily reduced the net debt last month, the apparent 
decrease being $11,000,000. In fact however the debt has increased $7,000,000 as 
the Pacific Railroad bonds are not included in the principal of the public debt as 
reported in the monthly statements. The net cash balance including the Union 
Pacific fund is $220,668,000, but exclusive of that fund is less than $202,500,000, a 
decrease since January 1 of nearly $26,000,000. | 


Unsrrep States Pusiic DEBT. 





| Jan. 1, 1897. | Oct. 1, 1897. 





tapered Taek SCABL'? per cont...-u] 8 
oan 0 r cen 
Refundi ete a * 38— 
certifica per cen 
Loan of 1904, 5 per cent. 100,000,000 
me Sy eee 162,315,400 


Total interest-bearing debt $847,384,690 
hoes on which interest has ceased 1,888,070 





no interest: 
—5* tender and old demand notes.....| 346,735,363 
National bank note redemption acct.. 18,876,333 
Fractional currency 6,890,504 


Total non-interest bearing debt. $372,502,201 
Total interest and non-interest debt.| 1,221,249,961 
Certificates and notes offset by cash in 


the treasury : 
* certificates. 39,279,789 
ve ee ; 
Certificates of de 50,830,000 
Treasury notes of 1 119,816,280 
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802,050,534 
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ForeIGN TRADE.—The volume of exports of merchandise still keeps up near to 
maximum figures, the total for October being nearly $111,800,000, or only about 
$1,700,000 less than for the same month last year when the exports were exception- 
ally large. The imports continue small, being less than $50,000,000 or about $500,000 
less than in 1896. The net balance of exports for the month was nearly $62,000,000 
as compared with $63,000,000 in October, 1896, but with that exception is larger 
than for any corresponding month in any recent year. During the month of October 
we imported $11,000,000 of gold coin and bullion and $400,000 of gold ore, exported 
$3,500,000 silver coin and bullion and imported about $1,600,000 silver ore. The 
net exports of merchandise and specie for the month amounted to $52,300,000 as 
compared with $37,700,000 in October, 1896. For the ten months ended October 81, 
1897, the net exports of merchandise and specie aggregated $244,500,000 as against 
$197,'700,000 in the previous year, an increase of $46,800,000. 











ACTIVE STOCKS, COMPARATIVE PRICES AND 
| QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest dur- 


ing the year 1897, by dates, and also, for comparison, the range of prices in 1806: 























YEAR 1896.| HiGHEsT AND LOWEST IN 1897.| NOVEMBER, 1897. 
ueanta vel ih Oe Po 18 rare 19 ; 124 ‘ 
Atchison, Topeka i t. r. 
. * errod...... .26 * Maer 19 wre ate os 
Atlantic & Pacific............. 1 144—Aug. 12 MG Oe aces. eee teen 
“a (1 —Sept. 20/ . 9 — 10 194 12 12 
8 7! 2 By 31 P 27 aoe 5 
2% 18 * —Sept. 18 —Jan. 7| 88% 31 } 
‘Sib 52 14 Mar. 29; 81 8014 
16 an. 13 8 51 54 
19 —May 24 81 854% 
es i | ae dite | ag 3H 
164 “6 ob 140 —Nov. $ 160 140 160 
8334 an, 8934 
48 81% 8 —June 7 Pith 53 58 
a 90 ¥ 95 Bh ? 95 95 . 
80 15| 6044—Apr. 19 ** 
131 121 4/1 6/1 139 1 
-| 10834 15 | 10154—Apr. 19 117 
9 1 = 14 a = 165 * 165 
—Apr. 
138 8 2 9*— —Jan. ; . 145 147 
73 8| @ —Junelé| 8 80 80 
ull | soa | a ik, 
ae fl peat le 
— uD a 
168 138 16/1 ony 2 210 177 in” 
Delaware & Hud. Canal Co....| 12054 1144 | 128 —Sept. 18 Apr. 1/114 10 109 
Delaware, Lack. & Western..| 166 138 | 164 —Aug,. 12/1 May 20) 15634 150% 154 
Denver & Rio Grande......... 144 10 Aug. 14 —Apr. 20; ll ll ll 
e  preferred.. 51 8 toe aus . 16| 86 —Apr. 2) 4 44 = 44 
Edison Elec. Illum. Co., N. Y. 89 17 | 101 an. 2:12 £121 125 
Brie... eeeeeeeeseeeeeeeeeeeeeeee ee 1044 16 ll Apr. 19 1644 1 
ime poet De cans wae ks - — a. = 37 : : 
Evansville & ‘Terre Haute... 24 | 20° June 8| me BS” 2 
Express — 135 = 1s —Feb. 19% io * 
’ MCTICAD....cccccees an, 
« United States........ 23 -~Feb. 8) #2 40 40 
Wells, Fargo......... 30; OF —Jan. 2) 114 100% 112% 
Great 1 N —— preferred... 4:120 —Jan. 16/1338 180 183 
SUEbeERes Rakes 7| 914%4—Apr. 19) 102% * 101 
loan Cen R re par 4| 6 —Apr. 15; 10 
⸗ JJ 4; 2 —June 8| 3% 2 
— — — 31; 22 —May 4| #& 39 43 
* preferred ............ 31| 7044—Mar. 23) 91 90 91g 
Lake Erie & Western.......... 3 18 er * 1 —* ae 
” Pp eeoeeseseeeee 58i44— . 6914 
Long istane Deeswbie cwehus we uaa 3 152 —Jan, . * * * 
————— ‘Beas’ oO +. 
Louisville & Nashville........ 8 Apr. 19 61 
Louis., N. A. & Chic., Tr. ctfs. 23 apr RBA aivce ibe ‘eae 
EET pine pg eeeeeeaeaeae ees “10 *"818—May 7 108% 9434 I 10134 
Metropolitan Traction........ 8 man ——— 
Cen eeeoeeeeeeece ee 16 90 —Jan. 28 108 10154 
Minneapolis & St. Louis.. eddies 16| 16 —May 14| 2% 2 
ist p eeeeeeeeeeeeee 16 —-Mar. 18 86 86 86 
⸗ —————— eeereeeeees 16 46 —Feb. 26 57 501g 57 
Kan. & Tex.......... 16| 10 —Apr. 19 * 18 
’ —— eevee 15 —Apr. 19 28 346 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 










































































YEAR 1896.| HIGHEST AND LOWEST IN 1897.| NOVEMBER, 1897. 
High. Low. Highest. Lowest. High. Low. Closing. 
Missouri Pacific. .........+.+. .| 20% 1b lly 7; 10 —May 6 3 246 Wes 
Mobile & Ohio eeeeee eeeeeetesee 25 14 yn 19 18 —June 8 a6 23 24 
* WN. ¥. Cent. & Hudson River..| 9954 88 16| 924—Feb. 18 | 10856 1 
N. i Chicago & St. Louis. eee 15 9 3 ll —Feb. ll 14 wate 

* ist rred eeveveeces . 80 674% 4 6754—A pr. 15 7 73 73 

a 2d preferred........ 3554 20 20| 2 —Feb. 10 ais 84 
N. Y., New Haven & Hartf’d. | 186 160 20'100 —Feb. 2 17 180 
N. Y., Sus. & West ‘ 12 6 16 —May 28; 1 16 

— cadin 12 17 —May 20; 3 
Norfolk — Western............ 10; 9 —Apr. 19; 1 

— icnbeaenin 4 17 —Feb. 16 43 
N orth — J 13; 386pr. 20 i 
Northern Pacific tr. receipts. | 1 16; 11 —Apr. 19; 1 1 

» pref tr. receipts..... 3% 8610 16; 324%—Jan. 56 
Oregon Railway & Nav....... 24 10 —Sept. ” 10 —Apr. 2| 3% 33 34 

, p ted J—— 40% 35 Tayg-Sept. oe Man: 8 66 67% 
Oregon Short Line............ 184 3% 1 Mar. 30; 1 17% 18 
TER ois cnc icesingsdcaes 31 4 —Sept. 2; 24 —Jan. 9) 31 * 30 

. & E ville.... 1 ug.. 17 —June 2 1 sate 
Pitts., Cin. Chic. & St. Louis. 18% 11 Nov. 10; Ill . @ ae 80 
» — ——— 59 466 June 25 6246 66 
Pullman Palace Car Co....... 164 138 —Sept. 16;162 —Jan. 2/171 165 171 
Vo Tr. ctis...... Sept. 18; 1644—Apr. 19; 238% 1 22 
lst pre $3 ———— Sept. 20 asf Abr. 19; 50 * 48 
2d preferred.......... Sept. 20 Apr. 19; 29 4 2734 
Rome, Wat. POgdeus’ s g.. eeeese 118 108 121% Dep ° 28 117 —Jan. 26 121 121 
St. Louls & San Francisco. . 4 9 —Aug. 12; 4 —Apr. 19 6 
i ee — rred..... — * 344 — 37 —* 29 se * 
yf wn — 9 12 —N Ov. 380 12 —Apr. 15 1 
St. Louis & Southwestern.. ae 7 —Aug. 16; 1 —Apr. 1 5 oe 
p WENT, — 13 1 . 8| B4—Apr. 1/] 10% 
St. Paul Duluth........ coos | 20% 15 30 —Sept. 10; 20 —Jan: 4/ 21 21 21 
SEPT R 9 . 4£| % —Apr. 20| 8&8 81 81 
aul, nn. & Manitoba 115 106 |125 —Aug. 6/114 —Jan. 28; 122 122 12 
—— Fecific J : i 4 2 - yan. ig i 1934 us 
uthern J —Sept. —Apr. 

, referred peo i400 bs 4 15% Sept. 10 —Mar. 19| 31 on 
Tennessee Coal & Iron Co.. 3454 13 pt. 9| 17 —May 2 2% 2214 
Texas & Pacific..............+. 2 6 15 —Aug. 30| 8 —Apr. 1 th 10 iiss 
Union Pacific trust receipts. . — — 44%—Apr. 19; 2 24 
Union Pac., Denver & Guif... 7 6 ibe Sen - 3; 1 — 24 ae 1 736 
We Fs Bhi isin bx oiceccacces 8 —Sept. 23 . 7 

DON — 1 1° + 20; 1144—Apr. 19 is” * 1 
Western Union.............++- —Sept. 11 ad 30 os 

Lake Erie........ 1 an. 2 1 17 1 
© 65 cc ccscsee 20 —Jan. 5 r. 15 Fs 11 
Wisconsin Central ...222...22: 434 182| 496—Aug.12| 1 “ABE. 8 oo ae 
“INDUSTRIAL” |STOCKS: 
American Ce. CR OO: cescseves 19 8 pt. 2 ma ~'f 28 18 21 
preferred ............ 37 pt. 1 16; 7 72 
American Spirits Mfg Co.. 1 is 6 oot 2%); 1 
preferred...........0. 1 36 —Aug. 5 5 1 
American 8 Ref. Co 95 pt. 8/1 ar. 29; 148 

prferred.......... 104 9244! 121 pt. 14/ 1 Si mo 114 1 
American Tobacco Co........ 9 61 Aug. . 15] 81 

*  preferred....... -oeee | 1060 6 CK OC —Atrg. 6/100 —Feb. 11/110 1 ll 
General Electric Co........... 3044 2 41386—Sept. 15; 285¢—May 19! 3354 S014 & 
National Lead Co.. 16 | 44 —Sept. 10) 21%—Feb. 16 31 

bccuskvawaes 75 30— epᷣt. 10 Feb. 13) 1 Bry) 
Nati tional 21 vs Aug. 13 = —May 17) 1 14 1 
National — *— Co.. 13 —Aug. 31 8 —May 5 eens eee 
Standard Rope & Twine Co 1% 8% —— 19| 38 —une 29 5 44 446 
U. 8. Leather Co. .....0cccce0. 11 ; 
— wa 88 | ae 
0. 8. Rubber Co........ccccce. 2 1 as 10 3/ 1 1 
Pp eereeceene eee 8 65 an. 5 » —Juye 20 63 


























RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last Satz, Prick anpD Dats anv HigHEesT aNnD LOwssT PRICES AND TOTAL 
SALES FOR THE MONTH. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 





































. Last SALE. | NOVEMBER SALEs. 
, Price. Date. | High. Total. 
Ala, Midland Ist gold 6s.......... 1928 2,800,000 92 Apr. 13,95) .... —— 
Ann Arbor Ist g 4’s...........+. . 1905 | 7,000,000 | @ 3 | 8144 Nov.30,'97 801g 55,000 
Atch., Top. & 8. 
‘Atch Top & Santa Fe gen g 4’s.1995 —— a 0| 8656 Nov.30,’97 | 87 8534 | 2,154,000 
as eeeeoeoeeeeeen€ eeeeeeeee A 0 eeeeeeaae eeeee eee eeee eeesneee8 
» ustment, g. 4’s.....1995 t 51,728,000 iInov | 55 Nov.30,97 | 56 E234 | 2,738,000 
Ul eeeeeoeeeeeeeeeeee | F #080 8087808708 Nov @eeeeeeee tease eeeee eeee eeeeeneee 
ui . tr. ser. A. . o's 1 ,000 J &dJ @eeseeeoe ee eeeeeee@ eees eeeeee se 
’ Ba ws "g,. 1915 1°500'000 M&S eeeeee #00888 008 eee * s¢e8¢0 
Atlan, av. of Brook’n imp. g. 5's, 1984 1,500,000 |g & J "8216 ‘Feb. 8,°06 |... ——— 
Atlanta & Danville Ist g. 5’s.....1950 1,288,000 - M Nov.18,°07| 97 97 5,000 
Atlan. — —————— div. inc.. .1910 A&O Oct. 29,°97 eeee eeeeces © 
i eae »...1910 ; 10,454,000 |4 £ 9! 194 ee 17°98 | <.:: eects 
J Central 4iv. tea — . 1922 539,000 is D 4%Aug 695 vine peat ean 
B. & O. aes — br.), 1919 3,000,000 |a & 0 1 Nov. 26,'97 | 108% 81,000 
F " Jpn —— F 1886-1925 7644 Nov. 29,'97 1,000 
# ——*— —— eeeeeeeeeeeeeeene 8,021,000 irr eeeeeeeeeee eee . eeeseenee 
. ee RATER Saree ea 8 July 30,°97 i —— 
—* eng. ctfs of de it. ore 6,979,000 |... 73 Nov. 22°97 73 2,000 
e con. Mm Di cwcve May 5 eeee eeeeeeee 
—* eeereeeeeseereese 11,988,000 teas 107% Mar. 7,°04 eeee eeeeeen ** 
Balti, Belt, i g.F st 5’s int. -» 1980 6,000,000 |m & N} 80 Nov. 27,97 | 80 14,000 
Ww. V lst g. 5’ .1990 4,000,000 A&O lil Dec. 12,°95 eens eeeeveee 
4 B&O. uthwest’n Ist g. 35 8, "1990 ,667,0U0 |s & 3} 99 Noy.19,°97 | 99 5,000 
Ist c. ©. 4546'8,......005 1998 10,511,000i3 & 3) © June 9, ie — — 
a Ist inc. g "s ian * oo 4B 8,651,000 NOV 25 A . 18,°94 sees @eeeseeevee@ 
° “BY eeeeee . 2048 9,655,000 DEC ll Fe . 8,°96 eeee eeerveeve 
B. & O. Sw. Term Co. gtd g 8's. . 1942 1,200,000 M&N eeeee eeeeneeeeeaee eeee se «eee 
Mono la River ist g. .. 5's 1919 700,000 |F & A) 1 July 1,°92| .... —— 
Cen. Ohio. Reorg. Ist c. g. 44’ 8, 1930 2,500,000 |[M & 8 Nov. 12,'97 | 100 4,000 
Ak. & Chic. Junc, ist g. s. g. 5’s. .1980 1,500,000 |M & N/ 1 Nov.21,°06| .... — 
* coupons off.......... — — — --+| 8 Novy.'1,97 | 80 1,000 
Pittsb. & Connelisville ist g. 4’s. .1946 2,536,000 10844 Oct. 8,97) . Sudegins 
Brooklyn City ist con. 5’s........1941 4,373,000 1145 Sept.13,’97 . edcuces 
Brooklyn E, Tr. Co. cfs Ist g. 68's, 1924 900 7934 Nov. 30,°97 | 81 49,000 
Seen yn Mtr. Oo, ose. 2d g. 5. 1915 hie laren * eae 
4 Seas. & B.B.Tr.Co.cfs.i 8. 1942 1,857,000 76 Sept.14 91 a ——— 
( UnionEle. Tr.Co.ctfs.1st Bee 1007 6,124,000 78 Nov.80,'97| 80 
Brooklyn Rapid Transit g. 5’s...1945 5,181,000 90 Nov.30,°97 | 90% 170,000 
Brunswick & Western Is g. 4’s. . . .1968 3,000,000 74 sept. 1.96; .... pabsened 
Buffalo, Roch. &. its, g.g.5’s...1987| 4,407,000 |\m& 8| 101 Nov.29,°97 | 101 42.000 
1 ean ots. one: 6's. .1921 338 23 19846 Nov Itt 126% 8,000 
920,000 J D 122 * 5 eeee eeeneeeee 
Clearfield & Mah. a a 650,000 J & J 12114 May 26,06 eeee eeeeeeee 
Buffalo & uehanna Ist 5 1913 A&O 100 Feb. 27,°96 eeere eeeeeneee 
a + 1,280,000 { A&O eeeeeeev ee eeeeeeee eeee eeeeseeee 
Burlington, Cedar R. & N. ist 5’s, 1906 6,500,000 |J & D 100% Nov. 90,97 10944 51,500 
* con, ist & col. tat B's.” 1984 | 6,425,000 : re 0} 1 te oe 105 10,000 
eeene A oO eeee eeeeeeoeae 
Minneap’s & St. Louis ist?'s,; , 1987 150,000\3 & Di140 Aug.24,°05 ae —— 
ced. Rap Is. Falls & Nor. ist 1920 825,000 |A & O ane Seer — — 
1,905,000 A & 0} 106 V.16,°07  * 5 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. — — 


Amount. 


= 
ẽ 


Last SALE. 


NOVEMBER SALES. 





"| Price. Date. 


High. Low. 











Canada Southern Ist int. —** —8 


©” Te 
Col. & Cin. Midia’d, ist, Rixt: gis, i000 
Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 
Central R’y of Geo: ity $6.00... a 

. con, * 

® pg . 

~ i} Gee — 
—55 bef. tut. a Bs. —— 

⸗ 3d pref. inc. g@. 5’s....... 10M 

) acon & Nor. Div. ist 


i Meio k 
, . Mobile div. lst F 5’s.. 


| « Mid, Ga. & Atl. div. S 
Central Railroad of New Jersey, 
j * 1st consolidated 7’s. ..1899 
. convertible 7’s........ 1902 
. GR, Sic s 
; . gen. mtg. 5’s....... 1987 
remistered............06- 
| Lebigh gh fo con, ased. . 7’s...1900 


1 
Am. Dock & Ina rovm’t Co. 5’s, 1921 
| N. J. Southern int. gtd 6’s...... 1899 


Central — JJ 1898 
ext g Ssseries A BC D.1898 
Speyer& Co, 68 A. i 


ext — 5’s series E 38 
bpeyera Co. cfs. dep, 1900 


San — br. g 6’s..1900 
1989 


eeeeeeenveee eee 


| Western Pacifie 8 — 
| Noreh. By. (Cal,) ist g. 0s, gta..1007 


rm. 5’s......1988 
ent. Wash. — — ben 





Ches. & Ohio pur. money fd... 
6's, g., Se 


eeeeeeeeeeeeeeeaeenee 


((uoulsiana & 94 s’king fund 6’s.1903 
& Mo. Riv. 1st 7's. . — 


at Louis J. ya jai ki —— 
{55 v. Bdge istatrag 6's. .1912 


Chicago Burl. & North. Ist 5’s. ..1926 
Chicago, Burl. & Quincy con. 7’s.1908 


e 5's, SUOG ci sécss 1901 
« 6's, debentures.......... 1 

’ convertible 5’s...:...... 1 

J —— div): oe f’d 5's, —8* 
— 
Denver div. 4’s,..... oe 1922 
. cas Keke s ben keh eta e 1921 
e¢ Chic. & lowa div. 8's. ...1906 





13,420,000 
5,100,000 


2,000,000 
4,880,000 


7,000,000 
16,500,600 


eeneeeneee 


eee ee ke 
A > 


iil it 


2 
—A—— 


22 NSE MER 
ee PRR EC weee 
ee Oy As 


RERRRP PS & 
Perera r & 








epee wee w ww Rk wR oo & ww 


SRSPP Ree oe 
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1 adr 1 
10? No 107ke, 10884 
Poet gine < e605 
ug.3],’92 eeese eee 
116% Nov. 26,97 | 11644 115% 
eeeeeoeaeeee , PPS eeee eeee 
9) Nov.24,°97| 90% 8% 
8816 Nov. 20,°97 | 9016 36— 
1 Ov. 29,"97 14, ll 
3 Nov. g0°or | 
9% July 19,°97 — 
9544 July 15,'97 — 
10456 Oct. 1 8,°97 eeee eeeese 
1144 Nov.30°97 14 112 
10 pee ——— 
Ov. 13% 
1 Nov. 26,°97 |} 111 1 
aM goes — 1 
Ov. . 874 
116 Nov. 24,°97|116 115 
104 Nov.13,°06; .... .... 
108 Nov.29,°97|108 102% 
102 ~Oct. 28,97 pig") Wace 
100 Nov. 20,°97 | 100 100; 








lems Sune 10,67 ——— 
Nov. 18,°97/101 99 
Nov. 5 eeee eeee 
os Nov. 108 2—i‘é«z212CR] 
94 Nov.30,°97 | 94 93 
Oct. 9 eee 
30 Nov.30,°97| .... 
10834 Dec. 13,°96 | 30 
ligt Oot Nov. * J 108% 108% 
119 Nov. 1 * 119 He 
10068 Sept t.17,°97 mba Adee 
79 Nav. 30. "97 | 80 V7 
85 Dec, "98 Sale ‘ 
—1 Nov. 29, "97 | I 101 
pe N Ov.27. 97 4 9i 
Nee st J 98 
Her i Rov. 24 =| 100° 
ig N pil —* 1006 107% 
Nov. 18, 
: ‘Abr, 3°91 — eae 
104 At pr. 
107 Nov.20,°97 | 107 106 
118% Nov. %,’97 | 11 117 
im” Oct. 5,°97 * seen 
10864 — al —33— ey. 10884 
Ov. 
1 5* O07 ————— oa 
98 Oct. 27,°97 eseee eevee 
Nov. 6,°93 
1 Jan. 18,°96 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norz,—The railroads enclosed pana Seats nian elit 


BOND SALES, | 










NAME, 


— 





* Nebraska extensi’n 4’s, 1927 / 


— 
ANan. & St. Jos. con, 6's, 1911 
Chicago & E. Il. —— . 6'8.1907 
small bonds 


Chic, & E. Tl. 1st con. 6’s, gold . .1984 
* gen, co 


s eeseee ee eee ee eee eee 
anes & sai. Coal ist 5’s...... 1986 
{gous , Indianapolis & Louisville. 

—* ae & Chic. ist @s. 1910 
* mere g.5’s. .1947 
. —— — g. . 1947 


Chicago, Milwaukee & St. Paul. 

‘Mil. & St. Paul ist m. 8’s P. D..1898 
ist 7’s $ gold, R. div.. .1902 

lst 7’s 2 i 


g. m. g. 4’s, series A.. .1989 


. 
— & Northwestern —* —* 101665 


ü— ————— —— —— —————⏑ —⏑— 


Winona & St. Peters 2d 7's.. -- 1907 


ukee & Madison Ist 6's. ..1905 

Ottumwa C. F. & St. P. 1st Bs. | 
Northern Illinois 1st oe ihe Han oe 1910 
Mil., e Shore & W: 

* con. deb. 8’ * OER 

« ext. impt.s.f'd g. 5’s1929 
e Michigan div. 1st 6’s,.1924 
* 





Ashland div. ist —* 1026 
income. .... bend vesesiweces 


Chic., gts" Is. & Pac. 6's — 1917 
6’s registered 1917 


[ — 





n. Ist 5’s........ 1987 ‘ 


a Eze Sm RKE 
Per FF Fee FF wee 
aaa & BAO es waza 


cou —— . 
— ga d. gold aero 1920 
register 
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Lasr SALE. NOVEMBER SALES. 
Price. Date. |High. Low.| Total. 
Oe aly waar 9544 9844/| 201,000 
121 Nov, 15,°97 | 121° 121 | ©"' 5,000 
115 A = "97 . > eeee eeeeesee 
112 Apr B06 = eeee eeeeceevee 
130 Nov. 290,'97 126% 5,000 
10144 S ov. 30,°97 | 101% 100 177,000. 
oy te iy cot Bois rp 
101% Oct. 20,°97 , eeeeeeee 
lh Oct. 97 e**@-e eeeee 
s5* Nov. 01 85 85 1,000 
95 Nov. 26,°97 95 95 51,000 
10234 Nov. 15,°9; | 108 10294 000 
140 Nor TOF wece eeee —— 
120 Feb. 8,04 esee eeee eeeenes 
—*8* ed seve eeee *"'10,000 
Ov. 13034 13054 
140 Nov.23,°97|140 140 15,000 
141 Nov.30,°97/141 = 1 23,000 
119 Nov.23,97|119 11 11,000 
HOS Nor: 8 "0.000 
OV. +) 
nov me 13388 180 35,000 
se aoe ine * aa aie 
Ov. 29, 
oe Nye |e 118 19,000 
Nov. 26.97 eevee 115i *‘@eeeeeene 7 
Nov. 23,97 18 114 27,000 
11436 Nov. 29,'97 | 11 118% 14,000 
* v84 eeee eens eebves 
1 J 9,°97 , — eeee | e0e8ee88 
He: won J 10514 108% * 408,000 
Ov. 30, 0544 108% 
see nee. DZ seer eees eeenonsneee 
1238 Noy.23,°97|1238 121 - 16,000 
120 Sept. 10,°97 ee — eeee —— — ———— I 
—— 16,°97 |144 14 21,000 
Nov. 10,97 | 1 118 
11854 Nov. 1 11 11854 5,000 
im Sgr 116 16 1,000 
Nov. 17, 115 115 10,000 
io Nov. 29, ill 29,000 
Nov. 29,97 | 10854 1 5,000 
1 Nov. 17,’97 | 116 18,000 
1 May 7,°07 EE I 
1 Nov. 20,°97 10034 10746 46,000 
1 July 97 eseoe  m@@#ee | @#@28080808008 
(118 Nov. 26,97 | 113 ’ 113° 1,000 
107 Nov. 20,'95 . “eeee eeenseenes 
Nov. 30, 106 1044 29,000 
Nov. 10, . eeee | e28088 ee 
197 how: aoe eee eeee | #0888808 86 
16 July ol 2. 
1 27, _ > eeeen eeeenee e 
Me 04ed | cccduees 
1 Jan. 7, eee eece eee 
109 Oct, 4,°97 + eeee eeveeeee 
184 N 2384 185° 18434| 22,000 
Ov. 
Feb. 24,°97 ee eeee | #0880808 ee 
116 Nov.30,97|116 115% 12,000 
Isl Aug. 5:97 7: seen e + eee 
TUN THE MOE ca vice Lb caccacts 
1388 Nov.17,’97 181 16,000 
18214 Nov. 22,'97 iss” inetd * 
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Nore.—The railroads enclosed in a brace are leased to Company first named, 





NAME. — 


Last SALE. 





a = ey 
Re 








e exten. and collat. 5’s..1984 


. debenture 5’s.......... 1921 
Des Moines & Ft. Dodge ist 48.1905 
Ist 244’s. . 1905 

pon iy 4s cankewéehsseen 


—* & Des M. ist mor. 5's. .1923 
small bond............ 19238 


Chic., 8t.P., Minn.& Oma.con. 6’s. 1930 
| orth W Paul alg ms geo ist 6’s. .1918 


North Wisconsin ort, 6’s..1980 
St. Paul & Sioux City ist 6’s....1919 
Chic., Term.Tr U.8.TrCo.cfs. of pro 


Chic. ‘& Wn. ana. lst s’k. f’d g. 6's. i010 
gen’l mortg. g. 6’s...... 


Chic. & West Mich R’y 3’s...1921 
⸗ COUPODS OV......... . ........ 


Cin., Ham. 22* aoe s’k. f’d 7’s.1905 
wo lpn ie jst. gid. ‘B's. 1941 
ate sop —* 

- hel Col. —— 


Cley., Ak’n 
Clev. & Can.Tr. —* s. ist Bs. for. 


Clev. Cin. ,Chic.& 8t.L. gen.m. 4’8,1993 
o Cairo div. Ist g. 4’s..1 

St. Louis div. lst oe — 4°s.1990 

Spiafield & Co & om div. Ist g. 4’s. ..1940 

div. ist g. 4’s....1940 

Cin.,Wab. & Mich div. ist g. 48.1991 

Cin.,Ind., St. —— Ist @.4’s.1986 


eeeeeeeeeeceeeeeee 








* con. 6’s.. - 1920 
Cin.,S’dusky &Clev. con. ist @.5'81928 
Ind. Bloom. & W., Ist pfd.7’s. .1900 

0, ind. & W., 1st pfd. 5’s....1988 
ria & Eastern con. 4’s. ..1940 

E e  imoome #B.,............ 
Clev., ©., C. * Ind. —— 7’s s’k. f'd.1899 

. nsol m % , eae 1914 

. ink. fund PO ssc ckachs 1914 

* gen. consol 6’s........ 

inks ves ances oe 


Cin., Sp. Ist m. C.,C.,C.&Ind. 7’s.1901 


_Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & —— Val. gold 5’s. .1988 


Coeur cane aa ESO RES 1916 
n. Ist g. 6’s.....1988 


Col. Midid Tr.Co. ‘suas 6’s asst. 1936 
Tr. /ſ Tore ae ig .1940 
assented alli 


Col., Hock. val 4 & Tol. con. g. 6's.1931 
' J.P. M. a —— mee 


eeeeeeoeeeees 


eeeereteee se eeee ee 
ee -eeeeeeee 


Pr occepae 


BR ek «oe ap & & op ow OP & 
CuZs CoOunanamue 


page 





High. Low. 

















> aap 
> & . & & & 


YS p> Sx Sy Sy Oe te 
Pe weer kw 
a O 


mR: 3% pe 
ee w,© 

es 

ro On 


& 
DR 





107% Nov. —5 10534 
107 ~Nov.29 97 106 
10536 Nov. 20,°97 10536 101% 
"85 | Oct. 20,°07| 1... .... 
3 — eevee ee0ese 
1 "97 10816 108% 
100 i 15,°97 «eee eesce 
Nov. 30,’97 

— Nov. 5* 3 ioe 
12914 Nov. 26,°97 | 12014 12916 
44 Nov.30,°97 | 46 4316 
106 June 22.97 sunt. done 
119% Oct. 28,'97 
9814 Mar. 18,°93 ; 

96 eeee 
1 By Mac ior ieee 
110% Nov. 23,°97 | 110% 109 
1 Apr. 17,°95| .... 
67 Nov.33,°97| 67 67 
84 Oct, 14,°95 eeee ee 
Sig Nav α 

ov. 30, 

92 Nov.30, 92 92 
87 Oct. 22,95 eevee eeee 
Ov. 8816 
10088 Nov. 23,'97 | 101 100 


77 Nov.19,°97 
21 Aug.26,°97 


gy Oct. 6,°97 
Oct. 26,°97 

119% ele 19,89 
Vv. 26,97 


107% Oct. 16,°97 


108 Aug.27,97 
108 Apr. 14,97 
104 — ‘Ma eeenre 199 
102 San. 298 


63 Nov. 39,97 

10% Oct. 14,°97 

2144 Nov. 26,'97 

74 y tks 10, 97 

—* Nov. 24, 197 
Nov. 6 ; 














J&D 
J&d 
Jad 
A&O 
M&S 
A&O 
M&N 
Jad 
A&O 
J&D 
J&D 
Jad 
Fa&A 
A&O 


128 128 
63s 


2136 


: %ei: 


106° 109° 
144° «144 








11814 118% 
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| BOND QUOTATIONS.--Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 


















LAST SALE, NOVEMBER SALES. 
F Price. Date. |\High. Low.| Total. | 
- Delaware & Hudson Canal. | 








NAME. Principal Int’st 
Due. Amount, Paid. 








| 












































fy 
— ist Penn. Div. c. PsS. | { § | M & 8] 14746 Aug.31,°O7 |... cues | ...... 
D9 - =F cccaccsececeesseseses 1917 5,000,000 M&S 148 eeee eee eeeseeee 
Albany & Ist c. g. 7's 1906 | ¢ 8,000,000. 2* 123 AE 123 «=61122%4 2.000 
ee, OR PRG eS 1906 A&O Nov. 19,°97 | 11 1 
— — RIT 7,000,000) |. & 0 116g Mar. 22°97 094 163% —— * 
Rens. & Sara Ist c. 7’s eves AOZL 2.000.000 - M& Nil Au @.18,'97 eeeeeese 
OBES dae M& Ni 14 ———— 143 1 1,000 
Denver Con. T’way Co. Ist . 5's. 1983 730,000 A&QO eeenveeeveeveeene eeee seen fF @8@7808 eee 
— See ys Ce ’s....1910 1,219,000 J & J eeeeeceeecee ee eee eeee eect eeeeeee 
—— oo Ist g. g. 68.1911 SIR Oe —— — —“ sa 
ver & Rio G. ist con. g. 4’s...1986 | 28,465,500 |s & J| 90 Nov.30,'97| 90 8714 82,000 
. ———— — ——— 1000 6,382,500 |M & N| 108 Xov. 1 108 2,000 
sy — Ws 8.108,500 |\J & D} 86 Nov. 27,97 86 84 6,000 
Sins bbbbucs ston on ity isk . 1917 628,000 | M & N] ...ceccceseceees eet scevae 1 belaseas 
tine Mac. & 8 A. 1911 8,024,000 |A & O| 18 Nov.10,'97| 18 1% 7,000 
Detroit — nes Hida ee _ 1998 900,000 |3 & Di G7 Mar. 24,°05 | 2... sees | scccsces 
D } ith & fron eeseeereece ist 5 eeeveeee — 1,250,000 ae he 102 ⸗ Nov. 2797 10816 102 ** 39 000 
ulu an See s.. OV. 0814 
eeeeeeeeeeeeeeeeeee + 6,332,000 } A&ojl July 28,80 ees eeee Le rs 
ad eeeeneeceaeee eee eeee 916 ee ad & J eeeeeeeeaeeeeeee ee eees eevee eeeseeeae 
Duluth, Red Wing & 8’n ist g. 5’s.1928 EE 1 OP Debi 
Duluth So. Shore & At. gol 6's, .1987 4,000,000 |3 & J 106 Noy. 30,97 | 106 10814 17,000 
Erie, ist mortgage O8s TR cckcves 1897 2,482,000 |M& S Novy.24,°97/111 110% 14,000 
s + pate nat By —— —* Pie ooo lhe 119 a er — —* 
J exten y arp ss i M & 8| 11256 Nov. 11234 11256 8,000 
‘ sth ostecded Be wi vaos 1920 2,926,000 |A & O POUT been’ Ecce beau 
. —— — 1028 16,500°000 J a —* — —— 
st cons BS. +++0kB20 M&8 Ov. 29, 4454 143% 
J — nd c. 7’s....1920 3,706,977 |M & 8 1s ao | an “esas! sede Pieveseust 
{ong Dee i BE 1953 7,500,000 | A & 0} 135 BEET vac aoeu 1 wees — 
Bu Bion. R —— ist ip eee ie 2,380,000 |3 & Dj 141 Sept.10,"97 —— * 
B nin & —— .1908 1,500,000 Bee CUS ea Seb 6608.) Nwaeebee ° 
eeeeeeaee ee eeeeeeeee eee J @eeeeenveeeeeeeee seer seee eeeneeeee 
Jefferson BR. R. ist gtd g 5’s.. 909 2,800,000 |4 & 01/104 Oct. 2BO7T | 2... cece | cance és 
Chi Erie ist gold 5’s..... 1982 | 12,000,00) | mM & N/ 11046 Nov. 29,'97 | 110% 100% 41,000 
N. Y.L. E. & W. Coal & R. KR. C 1,100,000 {wen 
at ks a — — — —— —— — ——— ————————⸗ eee eee- | e888088 ee 
— I m 
— Fai oy ——** P 8,806,000 | aas 102 Aug.31,°06| 2... 2... | seeeeees 
N. ¥. & Greenw'd Lake gt g b's, 1046 1,452,000 | uax 10536 Oct. 2°07} 2... 20s | sesseees 
Brie B.R. Ist oon. g-4s prior bds. .1996 30,000,000 J&3| 9046 Nov. 30,97 | 9146 8994) 480,000 
red. eeeeeeaeev eee eee ™ J eeeeeoeeeeeeee eee seeoe  #etee | #8208084 se 
" » gen. lien 3-4s....... 1996 + 30,927 000 ae 70 Nov.2,'07| 7034 6 158,000 
" @ TOMISUCTOG,.....ccccceess * VOPR er a) 
BKureka —— YIst 6's, 1933 500,000 |Fa& A Nov. 10,97; 6 6 3,000 
Evans, & —— Haciolacon, 6°s.1921 8,000,000 | & 3} 110 t,14,°97 | .... —— 
* Ist General g5’s......... 1942 2,228,000 |a& O| 74 Nov. 20,97 75 704% 12,000 
* Mount Vernon sit 6s. 1923 375,000 |}A& O} 110 May 10,°08| 2... as 
Sul. Co. Bch, Ist g 5’s...1980 450,000 |A & O| 95 DR ME ES é 
Evans. & Ind’p. 1st con, g g 6's. 1926 1,501,000 |3 & 3/112 Oct. 16,°97)| . — (a 
Flint & Pere Marquette m 6’s....1920 8,900,000 |aA& oj lll Nov.30,97|111 ii 69,000 
ist con. gold 5’s. 1988 2,100,000 im& Ni 8 Nov.30,’97 * 27,000 
S Huron d ist g 6's. .1989 3,083,000 |a & O| 76 Nov.17,’97| 76 76 8,000 
Florida Cen. & Penins. ist g 5’s. ..1918 8,000,000 |g & 3} 108 Aug.14,°96| . seen tens 
” Ist ny tex.g | 1 4,370; J & J S014 May 14,96 eee eee | eeeesees 
co J vendoe J & Ji BOG May 14,°06 | 2... cece | cccceees 
Ft. Smith Dep. Co. ist g 444s. 1941 1.000, Jada 1088 Ju 81,97 ‘ ———— 
Ft.Worth & D. C. ctfs.dep.ist 4’s. .1921 8,176,000 | ...... 69 Nov.30,9% 68 66,000 
£t. Worth & Rio Grande Ist g 5’s.1928 000 is & J|. 5736 Nov. 23,"97 5744 82,000 
Gal., Harrisburgh & 8. A. 1s 33 1910 4,756,000 |w & a| 106 Sept.26,°O7 | .... see | ccccsces 
* 2d mortgage 7’s,........ 1, 3 & D104 Nov.30,97|104_ 1 5,000 
+ ex. & . div. lst 5’s,1981; 138,418,000 \ maw 9154 Nov.29,°97| 9144 99,000 
Geo. & Ry. lst pref. g. 5's. . .1945 \y A&O}108 Aug.ll OT) 2.6.0 cece | cess wae 
Ga. Car. & N. Ry. sap et obey 1927 5,260,000 |y & J UME 
Housatonic R. con. m. g. Vs... 000 iM&N Ws: ehes Liakhadees 
New Haven & Derby con. 5’s....1918 575,000 |M & N Oct. 16, P ——— 
—— Central R. R. a 
a Bo int ged 7's eeeeve —* 1,140,000 J A J 125 June 29,92 eee eeeen e⸗22222 
9— by ay 7,107,000 | & 3) 112 Nov.20,°97 112 110% 28,000 
* Com g. * no ae d) “iu 455,000 A&O 1065 June 29,’97 eeen eeere eeeeeee8 
« Gen. g. 4’s (int. gtd.).. 4,207,000 | a & 0} 80 Nov.30,°97! 80 . T7 298,000 
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for the month. 
Norz.—The railroads enclosed in a brace are leased to Company first named. 
Name. Principal | amount, | Int’st ree seman Frat saath esc coe 
. Patd.|price. Date. |High. Low.| Total. 
Lilinois Central ist g. 4°s.......... 1951 ga3\ 118 Nov.23,°97/118 118 1,000 
; i —— —321 + 1,600,000 1 Sas Ny — — 
8 — — ; $400,000 | 7 53] 97 Deo I ae caw | “meade 
EEE RS Nar ee A&O Ov. 
; gold @s regist'd......... 15,000,000 | a & 0] 1024 — 
s gold , Se ree 1953 ‘ 24,679 000 ME&N Nov. 11,97 9916 994 2,000 
⸗ oes £8 reared en etange , MB Wi) bg ce tncvcetcey sot oda. eee wees 
. 10 JJ 1004 4,806,000 Jas ® Sept.29,°97 — —— 
» 210¢ “be registered...... ie iPro ee eT ae — 
e Ist ster]. £500,000..1951 | ( M&S 9216 July 18,°96 Mths bese bias 
: ! — DRIER 2,500,000 |e & 8) .ecsececscecesess rae hake tl chivesas 
© est’n Line Ist g. 4's, 1951 J 8,550,000 ee 104 Nov. 6,°97 104 10834 12,000 
ro Bridge ds g...-i0 | syoon.oo0 | & | toidgtepe. i066 | SS 33 
Springfie ringfield div. coupon 6 DON | s.....1898| — 1,600,000|3 & 3| 10144 July 9, 97 ; —— 
chic, ot ‘Ee. 0. gold Spee eee —134 i gre; — Be 
C., * ‘ . ony. =>. | . eee e088 fF £00908 ee 
"gold 56, Sa —— 16,526,000 | 5 p15 1184 Apr. sat PERS 
s Jd & D e-eeeeee 
: . registered, z — — 8,500,000 FB Di cscdesscaves padse.) — * 
hag & West. ist g. 5’s...... 1985 824,000|\3 & J Nov. 24,°97 | 104 102% 3,000 
Indiana, ii —— fg. 4’s....1989 800-000 J&D "Big Oct. A BP RP otis ee eels 
WOKE. Bi OB. occ dciccsc 1943 500,000 |M & 8 OUD] 
Internat. ap Sahara 6's, gold. = 7,954,000 | Mm & N —5 12,°97 | 11 11 500 
RS —— —538 M&S Oct. 5,97 * * pat 
. aa 4 ve nob webae — * 2,712,500 |M & 8 3 Nov. 12,°07 | 44 43 7,500 
Iowa Central Ist gold 5’s......... 1988 6,822,000 |3 & D 100 Nov.30,’97 | 10244 9734 000 
Kansas C. & M. R. & B. Co. Ist — 
JJ 1020 BROS TA BO Ol i ccvesocsencetsys 
Kan.C. ag ape tag 9 g. — — 19,706,000 |a4 & 0} 8154 ata 30.°97 | 83 78% .000 
Co. El. series A. Ist g. 5’s. 8,177,000 |\s & J 3,°97 | 5746 57 6,000 
Fulton El. ist m. vee es A.. 979, M&S ata 8,°97:| 304g 30% 1,000 
Take Erie > be banged _ g. 5’s.. .1987 7,250,000 | 5 & 3) 118 nor. J 118 §=6116 83,000 
{ mige. & — cee 941 2,600,000 | sy & J "Ghd Now ced ee ph ih pa tede 
Northern ah pte oe . 1945 2.500, j4 &0 Nov. isu 94 WK 63,000 
Lake Shore & Mich. Southern. 
[ Buffalo & Erie n new b. 7’s....... 1898 2,276,000 | A & 0} 1 Nov. 12,°97 | 10244 10214 7,500 
— Tavong tae cg oa aad 1906 924, F & A; 120% Oct. 22°97 ike. cated ohactaee 
Lake Shore division b. 7’s...... 1899 1,134,500 | A & O} 1 Nov. 15,'97 | 1044 1 1,000 
. con. co. lst 5 CESS 1900 ; 0.778.000 J&3\ 111 Nov.22,’97 | 111 11 22,000 
« con. ist registered... .1900 oo Qa Nov. 24, 10934 1 18,000 
. con. co. 2d 7’ eereeeeece 1908 & 9,998,000 J&D € hy eeee eeee | eeeeeee J 
* con, 24 registered... .1908 ’ J&D Oct. 21,°97| .... — — 
⸗ ee ———— 1997 - 22.483.000 J &D I Nov. 26,’97 4 104 301,000 
. r J JRDI ov. 1 104 41,000 
Gin. Gn. int gee S. & M.S. 7’s.1901 1,000,000 | A & 0} 109 ea et cede: eka A ohh kes ; 
Kal., -& ee . 5’s.. .1988 840,000 J & J eeeeeee eee ee eeeee ? eeeseenved 
| Mahoning Coal R. R. ist 5’s. .. .1984 1,500,000 |y & 3|116 Nov.80,°06) 2... ..ce | cccceee ; 
Lehigh Val. N. Y. ist m. g. 4%’s.1940| 15,000,000 7 aoe 10844 Nov. 29,°97 | 10644 102% 64,000 
cgviabederababeed L.. <awahaesaa J BE, MS SURES SRY: eg Te Ae BNE Stata 
A&oj}110 Nov.26,°97|110 100% 000 
A&O B84 Bae f acak Seeds — 
J & J eevee eeee | #888068 : 
i eeiee pecs ean WO Al ict iaieiae decison sete | knke¥ chekoe 
— Nov. 19,°97 | 90 90 2,000 
eeeeceoeeeveeeeeeeeeee M&8 eeeseeeeeeeeveeeee eene eesee eeeeee 
A&O eeeeeereeeeree eee eeee | #@e2880e88680 
——— A&oO!101 Sept.16,'97 — 
3&3|.9% Feb. 25,°93 — 
g. 5’ eeeeeeeeeeeeeeeeeeeeeeeeeeee 1987 eseenee seen eeee see 
Long Island R. ist mtg.7’s....... 1898 l, M & N| 10156 Nov. 26,97 | 1015¢ 101 14,500 
gg ag > peng — J 1 5358 Qa RT oe —* * —— 
Long Island Wh. GMs vcivccs 1988 3,000, J&D| 8 Nov.30,°97| 86 86 6,000 
. Ferry ist g. 436’s......1922 1,500,090 |u & 8} 90 Nov.11,°97/| 90 0 5,000 
. g. 4's eeeeveeeeenves ee ee eeeee 1982 825,009 J&D 91 Sept J eee eee eeeenese 
J deb. g. 5’s........ 1934 1,500,000 's & pi100 May ‘ — 
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for the month. 








price and date; highest and lowest prices and total sales 


Norz.—The railroads enclosed in a brace are leased to Company first named. 





























NAME, Principal 
Due. Amount, 
—N. Y. & Rock’y Beach ist g. 5’s, 1927 984,000 
« a 2 OG. Succes 3: aS isa: 1,000,000 
1 N. Y. B’kin & M. B.1st c. g. 5's, ..1985 1,726,000 
Brooklyn & Montauk ist 6’s....1911 250,000 
¢: 2 ER — 1911 750,000 
Long Isl. R. R. Nor. Shore Branch 
ist fos garn’t’d 5’s, 1982 1,075,000 
N. Y. B. Ex. RK. ist g. g’d 5's... .1948 200,000 
| Mon , g. 5’s...1945 300,000 
Louisy’e Ev. &8t. Louis 
¢  I\stcon.TrCo.ct. gold 5’s.1939 8,406,000 
J Gen. mtg. g.4’S......... 1948 2,432,000 
Louisville & Nashville cons. 7’s...1898 7,070,000 
. Cecilian branch 7’s....1907 545, 
es N.O. & Mobile Ist 6’s, 1180 5,000,000 
6 A 1930 1,000,000 
. , E., Hend. & N. ist 6’s. .1919 2,080,000 
J n mort, 6’s.....1980| 10,248,000 
J ensaools div. 6’s.....1920 580,000 
«  §t. Louis div. ist 6’s.. .1921 8,500,000 
ee . RRR Sy 1980 8,000,000 
« Nash. & Dec. Ist 1,900,000 
' . N. Ala. si’g fd. 6s, 1910 1,942,000 
4 ” ie Ab . * * ea —3 1,764,000 
e eeveeee 
. Pen.& * ist 6’s, g. g, 1921 *** 
⸗ "Ss, £. 8, 
* collateral trust ys 1981 5,129,000 
 L&N.& Mob.& Montg 
9 MK 4 ¥4 OSeua> 4,000,000 
&8. ist g. g.5’s, 1987 2,096,000 
South & N. Ala.con. . g. 5’s, 1986 3,678, 
Kentucky Cent. g. 4’s........ 6,742,000 
| L.&N. Louv.Cin.&Lex. g. 44's, 1931 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 8,000,000 
Louisville Railw’y Co. Ist c. g. 5’s, 1980 4,600,000 
Manhattan Railway Con. 4’s..... 1990 | 24,065,000 
Metropolitan Elevated ist 6’s....1908 | 10,818,000 
+ JJ 4,000,000 
Manitoba Swna. Coloniza’n g.5’s, 1964 
Market St. Cable Railway Ist 6’s, 1913 3 ON 000 
Memphis & Charlestown 6's, g. .1924 1,000,000 
Metro. St. Ry. gen. col. tr.g.5’s...1997 | 12,500,000 
B’way &7th ave. ist con. g. 5’s, 1997 7,650,000 
eeeeee see 8 e — ——— 
— — 
Lex ave & Pav Fer Ist 5’s, 19938 
J registered... eee’ * — 5,000,000 
Mexican Central. 
P) con. m —— 1911 58,908, 
* Ist con. inc. 3’s.......... I 17,072,000 
hepecke 1989 11,724,000 
Mexican International Ist g. 4's, 1942 14,000,000 
Mexican Nat, Ist gold 6’s........ 1927 11,416,000 
eo OE BO Oe A ksccvccdsc 1917 12,265,000 
*  coup.stamped......... (asdb 66 
* 2dinc. @s “B”.......... 1917 12,265,000 
Mexican Northern Ist g. 6’s..... 1910 
; ~~ Bie tebouys 1,860,000 
Michigan Cent. Ist con. 7’s....... 1902 000,000 
’ Ist con. 5'S........++6- 1902 5 000,000 

















Int’et| VAST Sate. | NOVEMBER SALzs. 
M&S 4* Jur oer eee eeeen ee sen 
= 0614 —* seer eeeae ee eee 
2 105 3 4°75 eseee eeee ao — see 
8 ®@eeaeeeeeeeee aeee eeene eee eee eee 
M & 8/| 10736 July 16,°06 | ..5. seen | ccccceee 
QIAN | 10844 TJunel7,"O5 | .... cece | cccccncs 
Jada seeneeeoeoeee eeenenee eee eeee (a eeeee 
J «& J eeeeeeee ee eee eens eeenr eeee eseetbeose 
J&a&Ii B&B Nov. 3,°97| 36 36 2,000 
M &8s 9% Aug.21,"97 eee eeee se eeenve 
A&O Nov. 102 «101% 46,000 
M&s Nov eer 106 06 1,000 
see i 12154 120% 6,000 
J Oct. esos eece | eesesees 
J&D Nov. 15,°97 | 118 113 2,000 
J&D/119 Nov.20,°97/119 118 26,000 
M&S in token oy eee eeee eeese 
M&esi121 J MUS Sekt Keke] ‘coves we 
M&S 67 May 25,95 eee *-ee | eeeee08 ee 
Jad pug. 8,°97 > eeere eeeee ee 
A&O BOE 4 
M&N Nov. 10,°97 | 9754 9734 2, 
Jas Nov. 26,°97 | 85 84 100,000 
J&dI 83 Feb. 27,93 eecse eeee eben taba 
F&A‘i105 Nov.30,°97/105 105 1,000 
M&Nj{100 Nov. 15,97 | 100 981g 9,000 
M&S 10644 t.1 97 eevee eeee eeeeee ee 
odin Oct. vt eeee eens "** £000 
ov. 3 one 
Jad Nov. 23. 000 
M&N 107 Jan, 20,°97 eevee esen8e — 
M&S eeeeeeee@eeee eee @eeeeoe fF @8@0868084 se 
J & 3| 10086 Sept. 9°02) 66. . ‘ 
A&0O| 9434 Nov. 30,°97 | 95 9314 64,000 
J & J| 119% Nov. 30,97 | 11 ll 000 
M&Nil Nov. 20,°97 nt: igs 40000 
J&D eeeseeeaeaeaeae @eeeeeoe ff 8808700 o8@8080 j @8080800608688 
J & J eeeeeveeee eeeeeeee eeeeoe fF} oeoeeeee — 
‘Ss Sie wee A Oy eee arene 
F&A/112 Nov.29,'97 | 113 io 718,000 
J&D Nov. 24,'97 | 120% 12,000 
J &D 1 ay 20,°95 sense eeee " @ee0e¢800868 
* 118% Nov. 30,°97 | 119 118% 13,000 
M& 8|119 Nov. 24,97 | 11986 119 | "84,000 
M& 8 @eeeeeeeaeeee eeere eee eeee fF; @eoeeeeer a 
‘RS iS fe ACY Sree Boorse ‘ 
JULY} 19 eae deena _ 
SULT! . © JO GRE t  kvve.  weeecl éccactdee 
M&s| @0 Mar.10,°07| .... 1... | cccvcces 
St Ot Oe eckt 1d eckisdds 
M&S! 4996 NoOv.12,06 | 1... 0 wee | ccceves : 
“a. | 18 July 9,97 ——— 
J&vD| BW Feb. 11,°97 heen ET iciuacs - 
J &D eeeeevee een eee8 eee sees eeee fF, @@eee880 
M&N/114 Nov.26,'97| 114 8,000 
M& N| 10534 Nov, 30,°9" | 10534 1,000 
M& 8\118 May 23, — — ee 
M&s/121 Nov.18,°97/121 121 2,009 
Q mMi1156 Apr.20,96| .... fe Teer re 
3.&3\106 Sept.10,o7)| .. 5B eaves +s 
73 102. Jan. 2,96); .. +d ee eoiaas: 
J D eeeeeeeeeoenvnene > » — ee ee+e 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest vom and total sales 


for the month. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME. re 


LAst SALE. | NOVEMBER SALES. 





Int’st 
Paid 


High. Low. 
u 





Mil.Elec.R. tco -5’s.1926 

polis & St. Louis 3 ag Ae —. 

icð 

te. ita. .1910 

Pacific ext. ist g. 6’s....1921 

Mipnespols & Pacific Ist m. 5’s..1936 
stamped 4’s pay. of = 

Minn., 8.8. M. & Atlan, Ast s 926 

* stamped pay. of fe gid. 


Minn., 8. P. & 8.8. M., 1st c. g. 4’s.1838 
* stamped pay. of int. gtd. 


Minn. St. R’y ist con. g. 5’s 


.Misso ——— — 
uri, Ki. &" tee 1000 


Co. 
bo. & jeville Bag. C 7's 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 
“pie .1920 
a 


k’nsas binch ext 8 —8 
J — con. R.R. & 1. at 581931 
' « stamped gtd gold 5’s..1931 





Mob. & Birm.., prior lien, g. 5’s.. 


Mobile & * new mort. g. 6’s.. 
— oe 6’s 


8.. . ee 
6’s T. & Pb 917 
Ist 6’s McM. M.W. & Al.1917 
lst g.6’s Jasper Branch.1923 
0. &N. East. prior lien g. 6’s..1915 
N. Y. Cent. & Hud. R. 1st c. 7’s. .1908 
1st —* 


Pmt es mci Att 


oO 

r sreg.. 

⸗ reg. deben. ‘Bad 1880-1904 
ce re . J 

& 1905 
a 


Harlem * mo 


‘ 
N. Jersey June. BF ak gist Hs. 1986 
% reg. ce: 

















~ Ce — 
rf F&F PRP eeer 
ad — — 


— w Be 


CO4Z4Araszrpo « 


105 
47 


Gabe bel tl toh tt) oe ee) te 
PRP Roo Reo ww wR ww we 
courenrorrands -) 


— 
Cee 
Oe 


>a 38 
ee @ 


RROue OUKnoauen Ou ow 


188 


ll 





PPR eR meme me wR we & & 


SSR RRR eae pana, ee 
dak ft 2 2 ok) 





121% Aug.31,'97 


924% Nov. 29,’97 
9034 tal 23,97 


Psy, Nov. 26,°97 


Il 
127% Oct. 26,°V7 


108% Aug.13,’94 


OE 
or | 1a at 


May 16,°96 


iv. 30,°97 
oe 
t. 12,°96 


v. 25,97 
Juneit "97 


0746 Nov. 22°97 





Nov. i "97 
Oct. 9,97 
Now.80. "97 
Dec. 17,°95 


Nov. 17,97 


Nov. 17,97 
Nov. 9,’97 
Nov. 30,°97 


Nov. 30,’97 

















BOND SALHB, | 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 













































for the month. 
Norsz.—The railroads enclosed in a brace are leased to Company first named. 
NAME. Principal ——— — Ane BAR. | Oren Se 
West Shore ist guaranteed 4’s.... 3&7 a 97 | 111 
' * ry ster gtd. 4's... eeene i 50,000,000 . —2 a Nov. any | Hi 1116 ine 38 
———— ree * e 8. ee 1936 5.000, OV. 
. pete dag eeeeee eeeese 000 Jd &J 1 June12,'96 oe eense eeeeere 
4 a 24 1. 5’s eeece Sickein cole 500,000 J &d @eeteoreeeeeseerer eeee eeee eeeeeere 
od HES Siig eeeeeeve se J &d eeeeeeveeene eeee eevee se eee 2eee 
Int 8. f.int. gtd g. 4’sser. A. 770,000 | & 3| ayia i894 | i" a” | “HOOD 
smal bonds seri —4 33,100 J &dJ eeeseneeeree ia eee eeses eee — 
Gouv. & Osweaa ag, sible 800,000 | F & D} ..cceccccccccescs caeée Teka — 
R. W. & » Con, “lat ext. g ven 9,081,000 4&0/}119 Nov.23,°97 |120 1185 4,000 
up. & nd cu Sti — BO Oi iacivess éevedes eee 1s neue :0ekh. 1: webneaes 
| Nor. ont Ist g. 5’s..191 130, J pen! is eee eae 
4 w.&O0 Ter. R. ist . etd 5’s,1918 875,000 Ma&N eeeeeeee een eeene se ee eevee 
& $a gta 1d 5’s.1915 400, F & Aj 110 Get. 16,04 Se — * 
Utica & Bl gtd g 4’s..1 1,800,000 |5 & J| 107% Oct. arte — 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500, M&si100 Mar. ret Co giteiek i beneiee 5 
Carthage & Adiron Ist . 4’81981 1,100,000 | 5 & Di oc cccccccsscccess ches: shee 4 eeneween 
N. Y. & Putnam Ist 5 4,000,000 |4 & 0} 108 May 22°06) .... cece | coveses = 
| NF! & Northern Louie ist ¢ * “1987 00 | & 0| 1084 No 54— 10644 10884 | "164,000 
7 29 Cc. s. Ay 
pase — 19,425,000 |. "4°97 | 108 108 1,000 
N. ¥. & Now England Ist 7's.....1905 000|3 & 3| 128 June 16,01 ao be 
* Coban 1905 —6 JJ SS 
slates ae oo te — 38 IF 007 oo — io Now ie 140°" 13884| “"” 8,000 
con. rece v. 
s6mall certifs... * iioð 1,480,000 | ...... 140 Nov.19 19,0 140 isn 1,300 
N.Y., sOnterto & W'n con. Ist — 600, J&vDi 1 Nov. 29,97 | 10934 1 41,600 
Refun Ist g. 4's — . 1992 i 70,00 M&S Nov. 97 8* 82,000 
e Regis eeeecee '? y. Mé&S ug. ee eeee eeeneeees 
N. Y., Sus. & WwW. ee eee See 70,00 |\ya J *31*4 1 105% 2,000 
2d m 5b GPO 1987 538 Fae A * a 
" ge J 2,547,000 |F & A 124 No 87 164,000 
PY) rm. ist mtg. g. 5's. ..1848 t 2,000,000 eb dg Rov. 269 1081% 108% 1,000 
” @eeeeeaeeaneeve / M N eeeeeeceeeeo ee ee eee eeee eeeeeeeae 
Wilkesb. & . ist gtd g. 5's. .1942 8,000,000 | J & D ae Ot. 96 94 68,000 
Midland R. of N. Jousey st 5’s.1910 8,500,000 | a & 0} 120 Nov. 28,97 120) «=117 62,000 
N.Y., Texas & Mexico g. 1st 4’s. .1912 1,442,500 A&O Cree eeeesereeeeee eee eeee eeeeee 
N.P. Ist m.B.B.&L.GS.F. .c.6’s. .1921 Ja 118 — 5 "97 | 12034 117 37,000 
phate ne t+ 11,788,000 |3 ¥ 3] ig v.28 91 118 117%4| 18,000 
St. Paul & . Pacific gen 6's. . are + 7,986,000 $ F&A 128 Oot. 20,°97 eeee eee | seeeeeee 
* registered certificates. . , QF |12% Nov. 3,°97|126 126 25,000 
N.P. Ry priorin .&id. .4’8.1997 J Nov. 30,'97 90 000 
.” "registered. spree opens 3 ai Nov. 1 8t 91 53 v0 
* n. Decade - ¥F ov. 30 
— —8 eeeesoeaeeeeee —— ——— —— 56,000,000 —9* eeeeseeeeeeaeeeoee ee sess eeee | @ee0e88686 — 
Nor. Pacific Term. Co, Ist g. 6’s..1988 8,930,000 |s & 3/104 Nov.24,°97'10 108% 81,000 
Norfolk & Southern ist g. 5’s....1941 750,000 |m & 6} 108 June26,97| .. —— 
Norfolk & Western gen. mtg.6's.19a1 | 38233 eet 
w River ist 6’s........ | 2,000,000 | A & o 120% * — — 
> imprment and ext. 6%... . 1964 5,000,000 |r & Ai 97 Feb. 19,04 ——— 
* upons eeeeeneceeeceaeeeeecees | #e#e@eeee08086 @eeeeet @eeeeeeeee eee ee eee — eeee eeen0e¢8 
Sci’o Val & N.E. ist g.4’ 1980 0000's &N| 8014 Nov,20,'07 | 8&8 8014 19,000 
; C.C. & T. ist g.t te a B's1g22 900 000 J&s3101 Feb. 23,97 el: fakes —— 
Norfolk & West. Ry ist con. g. 48.1996 A&O 10%6 Nov. 97 | 7736 76 209,500 
registe rence eeeeeaeesaee — eeeseeeeee 9,190 400 A&O eseeeeoeeee ee * ees sees — eeeeeeaee 
— small bonds. eeeeaoe e@eeeeeee A&O eeeneee ee eeeeee eres * eeeeeees 
Ogdb’g & L. Chapl. Ist con. 6’s...1 49 Apr. 13,°96 
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for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 
Last SALE. NOVEMBER SALES. 
High Low. 








T 


NAME. Principal Int’st 
Due. Paid. 








—— & Lake Chapl. inc. 
“yg small 


i 


Be 


S 
eM pw — 


— — a adil 


10956 No Nov. Mr bis ‘ 
Ricky Wiig 10144 
pA: eres 
106 Nov.15,°97|105 105 
8 Dec. 16,°06| .... .... 


24 cor ——— 
— — d. 7's. 
st general 


Ohio River Railroad ist 5’s — 
gen. mortg. g 6’s........ 


Ohio Southern Ist arr 6’s.. 
* gen. mo 
* gen. eng. 
Omaha & St. Lo. lst g4’s 8214 Nov. 26,°97 | 88 76 
Oregon & California ist g 5’s....1927 724% June 11,97 


Oregon Improvement Co. Ist 6’s.1910 108 Sept.21,°97| .... .... 
_ —* way - Nghe 102 pa 108 «= 102 


pope 
§5 
ss 


80 Nov.19,°97| 80 77 
14 Nov.12,97| 14 14 
9 July 16,°97 eevee eeee 


oe? ef Peree oo 
2050 Ov Uaouaa 


Bee 
see 


, 
: F mo 5’s. ug RENE IED 
⸗ oust On. nor otatd ina pe. ish Now 20°97 20,°97| 42% & 
Oregon Ry. & Nav. Ists. f. g. 6’s. .1909 4,451,000 Nov. 28,'97 111 
Oregon RR. & Nav. Co.con. g 4’s. 1946 TM Nov. 80,°97 vib 4 


ri ay Short Line Ist g. 6's... eo 12144 Nov. 29,’97 * — 
& No — — — — 118 Aug. 5,'97 
102 May 24,04 


1998 

Oreg. ’ shot li Line Ist con. g. 5’s.1946 0,369. : 

* non-cum, inc. A 5’s.....1946 7,336,000 — Nov..M 
J non-cum. inc. B.&col. trust Me ee NOV. 27,97 

Panama s. f. subsidy g 6’s 101% Dec, 21,91 


11444 Nov. 30,97 | 114% 11 

11414 Nov. 23,'97 | 1 tase pee 
oF 110% 110% 
“ 


92 
Nov. 3* 
Apr. 18,°95 


el tel ft el to ke 2 ee 
PRPePrPerPererrrerraeaeraekre we 
aUnuZAouZooouarPrPAtztoo aa 





ics tae, Co. ist Rl Est. g 4’s. . .1928 
_ con, sterling gold 6 per ay .1905 
con, 1905 


ge K 
md 


2228 


lll July 8,97 
114% Oct. 22,°97 


SER ROROS 
& we & & 
> 





con, : 1944 
| Del.R. RR.& BgeCo ig 


Peoria, — & Evansville ist 6’s.1920 arene: ee 
Noy. 10 

. vauavilie div. ist 6's. .1920 ioe Nov. 30,97 

Nov. 20,’97 


* eng. Trust 
* Tr. Co, ctfs. 2d mort 5's.1926 13. Nov. 18,97 
































BOND SALES, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 




























































N re pat| 4 Int’s. Last SALE. | NOvemBeR SALES. 
Due. mount. | Paid 
Peoria & Pekin Union Ist 6’s....1921 » 12 Mee OM oo ect ee 
J We gc tik ce see casen oat 1,499,000 ws wi 8: Nov.24,°07| 8 85 10,000 
Pine Creek Railway 6’s...... eee 1982 8,500,000 |s & p| 1387 Nov.17,°98|187 187 8,000 
Pittsburg, Clev. & Toledo Ist 6’s. 1922 2,400,000 | A & 0 | 10844 ger: — Sine "Geeet kaeeewe 
Pittsburg, Junction Ist 6’s....... 1922 1,440,000 | 3 & 3 | 124 SE To kek Cbacest watesbas 
Pittsburg & L. E. 2d g.5’s ser, A, 1928 2,000,000 A&O 112 Mar, 25,'98 eeee eee eeeeenee 
Pittsburg, McK’ port & V. ist 6’s, 1982 2,250,000 | 3 &@ y|/ 117 May 31,80) .... . — 
* 2a e * eeeee e@eeeeeeveee 1 900,000 J & Jd eeeeeeeeoeeeeee se I oe eeenee *e 
McKspt & Bell. V. lst g.0%s eeeee 1918 600,000 J & J eeeeeeevee eeeeee * eee eeee eee #8068 
Pittsburg, Pains. & F pt. Ist g. 5’s, 1916 1,000,000 |s & J oes aor: MOM 
Pitts., Shena’go & L. E. ist g. 5’s, 1940 8,000,000 | A & Oo} Ii Nov. 30,97 | 10544 10214 43,000 
? ist ooo. 108| | aah 
Pittsburg & West’n Ist gold 4’s,1917|  9,700,.000\s & x| 77 Nov.20,97| 7% 1% 84,000 
” yy * gh —* — —338 M &N 3344 Mar. 1,°97 . * @eee | 2008008 
Pittsburg, Y & h. cons, 5’s, 1927 1,562,000 ME&N eeeceeoeeeeee eeee eeee seen | #8008888 
Reading Co. gen. g. 4’s........... 1997 J & J| 844 Nov.30,'97 | 8434 8214) 878,000 
’ re eeeeeeoneeeeeeee t 58,668,000 J & J eeeeeeeeeeeer eee eeee eese eewevreves 
Rio Grande West’n Ist g. 4’s..... 1939; 15,200.000\3 & 3} 8134 Noy. 30,97 | 81 81 188,000 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 1,850,000 |\s & D} 90 Oct. 21,97 um puts 1 okaaie ‘a 
Rio Grande Southern Ist g. 3-4, 1940 4,510,000 |\3 & 3) 6846 Jam. 15°07 | ook. waa e | cee eweee 
Salt Lake City Ist g. sink fu’d 6’s, 1913 ae ee gre errr e pi cack: gee er akan 
St. Jo. & Gr. Isl. Ist g. 2.242. ......1947 3,500,000 |s & x| 6844 Nov. 30,°07 | 681g 67% 73,000 
St. Louis, A. & T. H. ist 2T. g. 5’s, 1914 { 9,200,000 J — D| 106144 Nov. 22,'97 | 10644 10544 4,000 
* eeeeeeee —————22222 J D eeeeee — ———22222 eeee "eves eeeeever . 
Belleville& Carodt ist 6’s...... 19238 485, ZT&D TS Jume BO) 2... cock | cceecces 
st. —— — Ist gtd.g.OVs. 1981 550,000 im &s| 90 Nov.12,°97| 90 i) 1,000 
+ J 1981 -—- 126,000 | & 8) TIGNOv.25,9L |... cue | cee ag 
° con. 5’s....... ——— 0000 M&S) .......... 
Carbond’e & Shawt’n Ist g. 4's, 1982 , 250,000 8 eeeeeerecene eee e ee00 | ese8e8 ee 
St. Louis & San F. 2d 6’s, Class A, 1906 500,000 | m & N ane 00 OE i aa Vhs as cs 
" g. 6’s, Class B...... 2,766,500 | m & N| 11444 Nov. 15,97 | 11 IL 10,000 
. g. 6's, Class C...... 2,400,000 | m & | 11444 Nev. 19,°97 | 11 ll 500 
* Istg.@sP.Cc.&0 1919 1,085,000 | F & A/ 118 J eeege a s 
] * gen. g. os. TE ESET EES . wane : . z a or ayer ae ; 116,000 
— e eeWwWeeeveveeveeee 208, I . 0034 ⁊ 
st Trust g.5’s........ 1987 1,099,000 | A & O Ov. 88 88 
Ft. Smith & Van B. - ist 6’s, 1910 319,COO | A & O 24 
K Midland Ist g. 4’s...... 1987 LIB AGO TT & Di cccnccscccescias 
St. Louis & San F. R. R. g. 4's. .1996 6,388,000 |\s & p| 738% Nov. 30, 74 70% | 445,000 
St. Louis 8. W. ist g. ¢’s Bd. ctfs., 1989 20,000,000 | Mm & N Nov. 29,'97 ms 7084 | 150,000 
e 2dg. 4’s inc. Bd. ctfs....1989 8,000,000 is & J Nov. 18,°97 27 41, 
St. Paul City Ry. Cable con.g.5’s. 1937 000 |sa315| 90 Nov. 8.27 | 9 90 000 
— tl idee ie - RET a & J 90 Mar. 20,°96 seee eeee —— * 
St. Paul & Duluth ist 5’s......... 1913 1,000,000 |r & Ai 114 Aug.24°O4) 2... — 
OO icc 06 cenwecns 1917 2,000 000 |}a & 0} 106 Nov.29,°97|106 104% 28,000 
St. Paul, Minn. & Manito’a 2d 6’s..1909 8,000,000 | A & O Nov. 22,°97 | 120 119 22,000 igh 
f . kota ext’n 6’s.,.....1910 5,676,000 | M & N Nov. 26,97 is 119 6,000 %, 
. Ist con, 6’8......... + 1988 18,344,000 J&I Nov. 26,'97 126 6,000 
> det oO, odd todies.... || 5 & 3| 1OMGNO. MOT | 10146 108” | °° 10,000 
» Istec. S.... Jas Ov. 
⸗ s — registe _ Naps 21,196,000 J&&I3\'10 Nov. 4,°9 +. abe 44} ce 
* Mont, ext’n Ist g. 4’s..19387 7,805,000 | 7 & D 94 Nov.29,°07 | 9444 9346 13,000 
“ © FOR BVCTOU, ..cces eeeevesees ‘ J & D 8014 Apr. 23,’97 eee eeee | @8088 eee 
Minneapolis Union Ist 6’s...... 1922 2,150,000 | 5 & 3| 126 0,°97 é — 
Montana Cent. Ist 6’s int. . 1987 5 6,000,000 J & J 12246 27,97 eens ⸗ 7 eeee 
# Ist 6's, 222⸗2222 J J 115 Apr. 24,'97 eee eeee | seeeee se 
— lst g.5 eeeeeeereee 1987 id 2,700,000 ips J 106 Nov. 27,'97 10644 106 7000 
# eeeee e*see8e8 eeeee J — ———— ——— —— —⏑—⏑ ——⏑ eee eeee eeece eeeeneoee . 
‘Eastern Minn, Ist d. ist g. 5’s. .1908 | § 4,700,000 Se 107 Nov. 9,07 | 10734 107 11,000 
L eeeeeeeeeeee eeeee A oO eeeeoeoeceeeee eeeee eeece eeene | @@¢e808006084 oe 
Willmar & Sioux Falls . 5's, 1988 lll Nov. 
3 — wa —— 3,625,000 — eeeeeee x5 — —** a sige a 
San Ant. & Ara. Pass ist g. g. 4’s, 1943 18,886,000!3 & 3| 6094 Nov. 30,07! 6034 50 | 384,000 





ee —_ — 
J He, ‘ aon * ae et 
—— eS - i, ? aes —— * * * 
BES eo PARTLY PEPIN” Ses ee * 
wwe il eke Se yy, ea oO) NTE 
y : ? : —J 


8 SF ee 
—— 
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Last SALE. | NOVEMBER SALuS. 
Price. Date. | High. Low. 
—1 Oct. 20,97 
iy Aue 

98 Apr. 18,'96 


Aug.27,’97 
in Apr. 28,96 


105 Sept. 4,°86 
94 Nov. 30, "97 


108 Nov. 30,°97 
9 





* 
& 





NAMB. Princi 
pa 


: 











San Fran. & N. Pac. ist s. f. be 1919 
Sav. —— & —* ese c. 6. wig 





 & & 


Seaboard & Roanoke Ist 5’s 
Beat LS. &.E.Tr.Co, ier 
assessmen t paid. 


Sodus Bay & Sout’n Ist.5’s, gold, 1924 
South Caro’a & Georgia Ist g. 5’s, 1919 
South’n Pac. of Ariz. Ist 6’s 1909-1910 
South. Pac. of Snag Ist g 6’s.1905-12 
ist con. gtd. g 5's. . .1987 

Austin &N — 1st 4 5’s...1941 


So. Pacific Coast Ist gtd. g. 4’s. ..1987 
So. Pacific of N. Mex. c. ist 6’s....1911 


Southern Railway ist con. g 5’s.1994 


“Zou 2a >Re & CO 


1084 Nov. 27,’97 
ence 80,97 





8 Aus. .M 
104 May 24.°95 
117. Nov.17,’97 


Becee 


* 


eeeeeeeeeeeere we p—e & we & 


eee RO RS Gr Oy 
* 


V 


W.0.&W. li cy. gtd. t's. 
|W. Nor. C. ist con. ¢ 6’s.. 


— verb wala nt Ry Int gt. 4’s.. “1908 


Ter. — St. oe, Aes Se Ga 
{ lst co 5’s 
St. L. Mers. ban. r. gtd g. 5's. 1930 
Terre Haute Elec. Ry. gen. g 6’s.1914 
Texas.& New Orleans ist 7’s. 
Sabine d. Ist 
e COMB BO Uis oder cisee as 


Tex. & fm. Texarkana. —2* i A: ae. 1905 


7 


oy > 








ao 


nM agg 07 

108 Oot. 33 

sey Dec. 18,°95 
1,°97 


Mar. eeene eeee 
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-for the month. 
_ Norz.—The railroads enclosed in a brace are leasud to Company first named, 
NAME, Principal Amount. Int’at Lage Rate. | Atm. 
| Due. *| Price. Date. | High. Low.| Total. 
Ulster & Delaware Ist c. g 5’s....1928 1,862,000 |3 & p| 108 Novy.27,°97| 108 101 10,000 
Onion Pacific ———— —— ae Jaa 109 Nov. 1,°97 10214 4,000 
Mdibthiakss cin seen 1897 Jad Nov. oy 1 102 9,000 
; — te eeerece eee eeee .1898 F 11,604,000 J & J Nov. 15, iss 102 18,006 
DS So tee teneh eeu oy 1899 ' Jad 1086 Nov. 20°91 10286 1,000 
’ PS eR an ’ 
PES SP OSE RIE RRC RRR ges Boker 11044 Nov. 30,°97 | 111 100% 35,000 
e g.&sTr.Co. cfs.ex mat eps : 110% Nov. 27,97 13,000 
* g.6's'Tr.Co.cfs.ex mat cps | { 15,685,000 | **""* yids — 
eevee | 10046 Nov. 15,07 | 10046 10016 4,000 
e g.@sTr.Co. cfs.ex matcps 
1899 eeeee eeeenve eeeeeeseee0 ; eeeeee 1144 Oct. 22, eee eeen | @@0808880808 
a colla’ } —* —— —— i907 — 338 J J = ye bang eRe se4 7 
” co. e rus . 8 ——— ——— — J D ———— eeee * eeee 
4 ° col, Tr.Co cte.g. "8.1918 2,000,000 M & N 47% Oct. 20,°97 eee ee eeee 
” Oe ge a .1902 8,150,006 |r & A| 1038 Sept.15,’97) .... aia 
* col. Tr, —** —*8 ——— ⏑⏑ ⏑— eeeeee 42 Nov. 20,°97 
Tr. Co —— "ge f'd g8's.1890 —38 — ay il panes go 111% 109 187,000 
eeeneenweaeeeee 9 Pr A eeee eee * eeeesee 
* eng. Tr.Co, cfs. ex mat 805,000 |...... 110g Oct. 28,°97 — — * 
1 1,900,000 |3 & D/ 114 Sept.20,°07 | .... cece | ceeeeeee 
" eng.Tr.Go. cfs.ex mat 2,078,000 | ...... Te Od ‘ 
e Denver div. assd. 6’s..1 2,836,000 |M & N - deve peee | soscosss 
*  eng.Tr.Co. cfs. ex mat 8,051,000 | ...... 110 Nov.30,'97| 110 110 5,000 
¢ Tr.Co.ctfs. lstcon.6’s1919| 11,474,000 |...... 89 Nov.27, 9054 83 762,000 
Cent. Br. Un. Pac. f'dc ne ee 630,000 |M&an} 9% June22, aka 
Atch., Colo. & -» 1st 6’s...... 1905 4,070,000 | QF Pe Nov.30,°97; 35 8 4,000 . 
U.P., Lin, & Colo. ist gtd g.5°8.1918| 4,480,000 |A & o ih RE 
UP. Den.&@T.Co.cf ist o-g.5°s.1960 15,288,000 |3 & D 13 Nov. 30,°97 | 4816 45 | 348,000 
Wabash a COs. Ist goid 5's. ...1989 000: M & N} 1 Nov. 30,97 | 10554 105 450,000 
f . shape 5's..1989 — 1868 F&A von N ov. 29, 97; 79 7 59,000 
⸗ — mtg series A. B,500,000 | * sebe: séee-1 oounpees 
| ot eee eke “ROMOBISE S| SneNoviner| fo ong| “Som 
"3 ex. Jad v. 
St. L., Kan, Lo. ‘St. Chas. B. 
q lst @’ eeeeeeeeeeeeeeeeed 1908 1,000,000 A&O lll July 20,°97 eeee eeee | @@640870808 ? 
Western N.Y. & Penn, Ist g. 5’s. bre! 1 O0ls & I op ag sy 30,°97 | 10844 10744 25,000 
——— —— — — 1 A On 000 A&O Nov. 8,97; 4 4 2,000 
bh kite donivacetaxe 1943 10,000,000 | Nov. 8 Nov. 30,97; 12 1 6,000 
West Chic, Br. a ist cur. 5’s. 1928 8,960,000 | i RE PREIS SS 
4) years con. g. 5’s...... 1936 6,081,000 | Mm & N| 100% Nov. 20,97 | 10014 10014 25,000 
West Va. Cent’l & Pac. ist g. 6’s.1911 8,000,000 | 5 & 7/108 Feb. 18,°06; .... 0 1... | cccceees 
Wheeling & —* —** Erie Fo bok ets . 1926 —38 A&0O| RKNov. 16,97 | [9246 914g 11,000 
” *eeeece | jjé- demtUireavyy i eseeecee F #88800 28 ee eeeees eee eeee fF @O8@@eeee887 
« Wheeling pa let ¢ * ee i088 1,500,000 |\s & 3) 77 Nov. 1,°97| 77 77 5,000 
’ —— ane oe g "8. ..1980 1,624,000 |r @ Al 70 Feb. 3°07) 2... cece | cocccces 
mortgage 4’ 1992 1,600,000 sy & J uly aS das) guise boecomeiel 
Wisconsin Gent.Co, ist trust pete | aims | & 3) St Nov-tar| ing sase| akon : 
ca eeeeee ov. 7 ms Ae 
* income mortgage 5's. ..19387 7,775,000 | A & O i ge eee d boeanaen : * 
UNITED STATES GOVERNMENT SECURITIES. 
YEAR 1897 | NOVEMBER SALES. 
NAME — A g Int'st 
Paid. High. Low.' High. Low.) Total. 
United States 2’s —— — Opt | 25,864,500 | QM 66 444 
* #sregistered....... a REE 1907 J AT&KO 96,500 
’ i's po 550,684,000 J AT&O aa 111 oo 
e 48 regmistered,.........60.. ; F | la 
OI ns bb 6 Siiccckeuk as 162,315,400 oy ae J 
J F 
i ccc 1904 { | 100,000,000; / 3y 113 Hays ie 114 | 86,000 
e 6's currency. ——— 1898 ree sees 1008 10,000 
* eee eee eeeeeeeeeee 4,004,560 sees oF . eeeee 
J es reg. cer. ind. (rene 1,660,000 | MAR sain takes 1. cede ke —— 
Oe i eeeee abe bee 6One 1,660,000 MAR 10654 10656 ee eee eerveee 























THE BANKERS’ MAGAZINE. 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest — and total sales 
for the month. , 
Nore.—The railroads enclosed in a brace are Jeased to Company first named. 


MISCELLANEOUS BONDS. 








we Prinetpal| 4 | Int'at Last SALE. | NOVEMBER SALES. 
Due. Paid.| price, Date. | High. Low. 


108 Nov.26,°97 | 108 107: 
74% Nov.18,97 | 8 4% 
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Am. Spirit Mf tg. Co, ist g, Os, "1915 200,00 
Ss. eee 
tisnta Gas L Light ¢ Co. 1st g. 5’s..1947 1,150,000 
Barney & Smith Car Co. Ist g. 6’s.1942 000 
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55 Aug.27,'05 
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Madison cares S ist g. 5’s....1919 
Manh. Bch reel yr g. 48.1940 
Metrop. Tel & var ists’k fd g.5’ — t 
Mich. Penins. Car Co. Ist g 5’s.. “1942 


Nat. Starch Mfg. Co., Ist —— * 
Newport News Ship 
Dry Dock 5's, 
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BOND. SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


_ Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. —— 


Last SALE. | NOVEMBER SALES. 





Price. Date.| High. Low.| Total. 








Procter & Gamble, ist g 6’s......1940 


So. Y. Water Co. N. ¥.con. g 6's. .1923 
8 Valley W. Wks, Ist 6’s....1906 
8 Rope & Twine Ist g. 6's. 1946 
⸗ J * 5s. 1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Ten. . &R. T. d. ist g 6’s...1917 
ie div. Ist con. 6's. ..1917 

Cah. Coal M. Saree ra ae oT 
De Bard. C & I Co. . £ &s...1910 
OU. 8. Leather Co. 6% g s. fd deb. ,1915 
Vermont Marble, Ist s. fund 5’s. .1910 


Western Gas Co. col. tr. g. 5’s....1933 
Western Union deb. 7’s..... 1875-1900 


« ‘s, registered......... . 1900 
deben 7’s..... 1884-1900 


Wheel L. E. & P. Cl Co. Ist g 5’s.1919 
Whitebrst Fuel gen. s. fund 6’s..1908 
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Exports and Imports of the United States. 














MERCHANDISE. 
—S— wire Gold Balance. | Silver Balance. 
Exports. | Imports. Balance. 
— 960,919 -» $15,861,369 — 080 | Exp., 
a — or) Srentast | Sar ie 010150| 338 *3 
—— 83,653,121 | 60,01 23,683,135| “ 619,851; “ 8,445,119 - 
——— J 
i uicie 440 | 49,960,818 — —— 
Ten MONTHS | 
——— i] 758,171,018 | 708,105,559 | Exp., 459| Exp., 49,180,486 | Exp., 1 
SRSA 600; 807,864 | 677,000,004 8 
BME in becdesusty sodas 660,271,907 | 563, 96,661,969 ‘ “$1,484,791 
ta | ame | eS loop, Reres| = Sate 
1M. ose seeecc.....| 858,080,601 | 688, 9,206,492 |Exp., 8,486,720; ‘+ 38,000,979 




















New Counterfeit $5 Silver Certificate.—Series 1891; check letter D; J. Fount Till- 
man, Register; D. N. Morgan, Treasurer; portrait of Grant; small scalloped carmine seal. 
This counterfeit is apparently printed from plates made by the photo-mechanical process 
and is well executed, especially the lettering, seal and entire back of note. The numbersare 
too small and poorly formed, but of good color. In the genuine portrait the inner side of 
the collar is shown; in the counterfeit it is not, the line of the beard not being clearly de- 
fined, being separated from the necktie and coat by a fine white line; in fact the whole 
portrait does not stand out in relief asin the genuine, but hasafiat appearance, The imprint 
of the Bureau of Engraving and Printing on back of note is indistinct. The note is neither 
as long nor as wide as the genuine. The color of the seal is excellent. The quality of the 
paper is good, but the silk threads of the genuine are imitated by red ink lines, and these on 


the back of note only. 




























THE BANKERS’ MAGAZINE. 
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BANKERS’ OBITUARY RECORD. 





Beveridge.—M. W. Beveridge, Vice-President of the Second National Bank, Washing- 
ton, D. C., and one of the best-knuwn and most successful business men of that city, died 
Nov. 14, aged sixty-six years. 

Blood.—Aretas Blood, President of the Second Nationa] Bank, Manchester, N. H., an ex- 
tensive manufacturer and large real estate owner, died Nov. 24, aged eighty-one years. 

Bush.—James H. Bush, Vice-President of the Capital State Bank, — Idaho, died Nov. 
22, at the age of fifty-five years. 

Chadwick.—S. W. Chadwick, a banker at Greensboro, Ala., died recently. 


Clark.—W. H. Clark, President of the Shiawassee County Bank, Durand, Micb., died 
Nov. 26, aged seventy-three years. 

Dixon,—Ex-United States Senator Nathan F. Dixon, President of the Washington 
National Bank, Westerly, R. I., died Nov. 8. He was born at Westerly in 1847. After gradu- 
ating at Brown University, he began the practice of law, and successively held the offices of U. 
8. District Attorney, State Senator, Representative in Congress and United States Senator. 

Goodale.—S. L. Goodale, formerly President of the Saco and Biddeford Savings Institu- 
tion, Saco, Me., and the first Secretary of the State Board of Agriculture, died Nov. 5, aged 
eighty-two years. 

Holden.--Hiram L. Holden, Cashier of the Central National Bank, Pueblo, Colo., died by 
his own hand, Nov. 9. 

Huribut.—Henry A. Hurlbut, a director of the Second National Bank, New York city, 
and one of its founders and first President, died Nov. 11, in his eighty-ninth year. He began 
life as a hatter’s apprentice, and soon engaged in the business himself, in which he made a 
fortune. Mr. Hurlbut was one of the incorporators of the Equitable Life Assurance Society, 
and for many years a trustee of the Mercantile Trust Co. He was prominently identified 
with many benevolent enterprises. 

Ridgway.—Hon. Thos. 8. Ridgway, former State Treasurer of Dlinois, and President of 
the First National Bank, Shawneetown, Il., died Nov.17. Mr. Ridgway was born in White 
county, Ill., August 30, 1826. In early life he was engaged in mercantile business, but in 1865 
went into banking and assisted in organizing the institution of which he became Cashier and 
later President. He was formerly President of the Springfield and Illinois Southern Railway 
Co., and in 1874 was elected State Treasurer on the Republican ticket. Mr. Ridgway was a 
liberal, public-spirited man, prominent in public enterprises in his section of the State. 

Russell.—John J. Russell, for twenty-five years Treasurer of the Plymouth (Mass.) 
Savings Bank, and connected with several other business enterprises, died Nov, 16. 


Sandy.—J.G. Sandy, President of the First National Bank, Indianola, Iowa, died at 
Colorado Springs, Colo., Nov. 23. 

Scott.—Wm. G. Scott, President of the Second National Bank, and Secretary of the firm 
of Gaar, Scott & Co., Richmond, Ind., died Nov. 18, aged seventy-three years. He began life 
in Richmond as a poor boy, and at the time of his death was worth more than $500,000. 

Shipp.—Geo. Shipp, Vice-President of the Farmers’ National Bank, Webster City, Iowa, 
since its organization, died Nov. 18. 

Shotwell.—Joseph M. Shotwell, Vice-President of the California Safe Deposit and Trust 
Co., San Francisco, and manager of the Merchants’ Exchange of that city, died Nov. ll, aged 
sixty-three years. 

Vermillion.—William Vermillion, Cashier of the First National Bank, Smithfield, Ohio, 
dropped dead in the bank on Nov. 5. 

Woomer.—Hon. E. M. Woomer, a former member of Congress, and Cashier of the People’s 
National Bank, Lebanon, Pa., died Nov. 20, aged fifty-three years. 
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1 ADVERTISEMENTS. 





American National Bank 
OF LOUISVILLE, KY. 


$800,000. 








J. H. LINDENBERGER, President. LOGAN C. MURRAY, Vice-President. 
CHARLES WARREN, Cashier. H. C. TRUMAN, Assistant Cashier. 
ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a special feature, and the collections from 
Eastern and Western Banks will have special attention. 








Fort Pitt National Bank 


OF PITTSBURG, PENN. 


Capital, - - $200,000. 
Undivided Profits, - - - - 


Surplus, - - 
$724,840. 


$100,000. 





D. LEET WILSON, President. ANDREW W. HERRON, Cashier. 


Accounts Solicited. Special Attention Given Collections. 


NEW YORK CORRESPONDENT—CHEMICAL NATIONAL BANK. 








JORDAAN, COHEN & WENNINK, 


BANKERS, 


Paris, 23 Boulevard des Italiens. 





BANK STATEMHEN'TS. 





To meet the demands of the times, we propose to publish the STATEMENTS of National and 
State Banks and Private Bankers in the BANKERS’ MAGAZINE, continuously for one year, 
to occupy a quarter-page space, at $50. : 

The Statements of Banks and “ankers above referred to, to be published at the Special 
Rate, will be presented in every issue of the MaGazINE. and changes in the figures and names 
of officers will be made as often as such changes are furnished, without any additional cost. 
Bankers, as well as business men generally, are well aware of the fact that a bank’s Statement 
of Condition is always examined with interest. No investment made by a well-managed and 
progressive Bank pays so well as a wide circulation of its actual condition. We will be pleased 
to receive from National and State Banks their last official statements for publication, as above 
noted; and from Private Banks their figures compiled at a recent date. 

The publication will begin in next issue of the MaGazinz after receipt of order. 


BRADFORD RHODES & CO., Publishers, 78 William St., New York. 
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ADVERTISEMENTS. 2 


Adrian H. Muller & Son, 


AUCTIONEERS, 


Ao. 24 Pine Street, NHW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


— or — 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 














REAL ESTATE at PUBLIC and PRIVATE SALE 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 














INCREASED STEAMSHIP SERVICE 


BETWEEN 


4 A(VMexn York and Savannah 
/)N\ a7) SE 


— 





SIX SAILINGS FROM NEW YORK EACH WEEK. 





o}-=—i Mondays, Tuesdays, Wednesdays, Thursdays, Fridays and 
. Saturdays, from Pier 34, N. R., at 5 o’clock p.m. 


On each of the * named there will be a departure from 
Savannah for New Yerk, at 5 o’clock P. M. 

The superiority of the Savannah fy Ha is well known, and the 
increased service will enable it to afford its patrons greater 
facilities than heretotore offered in passenger and freight 
bi siness. 

Monthly schedule of sailings, rates, reservations, etc., fur- 
nished on application. Low rates to all points South and 
Southwest. 

Write C. H. HOLDRIDGE, Agent, New Pier 35, N. R., or 
General Eastern Agent, 317 roadway, New York. 


E. T. CHARLTON, W. E. ARNOLD, 
Gen. 3 Agent, Gen. T. Pass. Agent, 
; 7 BROADWAY, NEW YORK CITY. 
J. M. EAGAN, —S E. H. HIN‘ ON, Traffic Agr., Savannab, Ga. 





NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE and RHODEs’ JOUR- 





NAL OF BANKING, Consolidated, are assured of a bona Jide cir- 
culation among Banks, Bankers, Capitalists and others, very 
much larger than that of any other publication. 


Advertising rates are printed in every issue. 
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mz SPECIAL LIST 
BANKS AND BANKERS 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 
1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 
8. Capital, Surplus, and Undivided Profits. 


4, The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & New York Correspondents. 
Pace. Bank, Officers. Und. Profits. Other Correspondenta. 
Gam Codes MBG CRN Raton 2etuse 
—— A y nau achoc e 
Birmingham Jefferson Go. Sav. Bank.. {Ams Eugene F. Ensica...... C 50,000 First Nat., Chicago. 








Firs 
Chartered and established 1885. Special attenticn given to collections and returns made 
with the utmost promptness. 











Te, PR cccccccscee FP 100.000 American Ex. Nat. Bank. 
Eufaula....... Eufaula National Bank....}z. 5 B. Young......-.. ---0 35.000 Merchants’ Nat., Savannah. 
Special f facilities for making — in Alabama and aiaie” Vain favors respectfully 








Fayette.......Windham, R. L.............. eesienenerenmenneers: . ——— 


Attorney-at-Law. Collections a specialty in Marion, Lamar, Tuscaloosa, Walker and Pickens 
—- References: Alabama National Bank, Birmingham and First National Bank, 
0082. 


; 4 6 v. a ; 52,000 Mechanics’ National Bank and 
Huntsville... son 0., of America. 
—* —— receive prompt attention and be ‘Temitted for on day of payment. Estab- 
































100,000 Hanover National Bank. 
Montgomery. Morris * & Co, Josiah... § 22222227 900,000 Louisiana Nat., New Orleans. 
the business of an incorporated bank. Special attention given to the collection of 
aa — and time paper. 
J. H. Fitts P 50,000 Chase National Bank. 
Tuskaloosa...Fitts & Co., J. H SW. — — c — —: 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hu Pigments ——— 50,000 Laidlaw & Co. 
— .....- Bank of Arizona. ene } Ea. — — Bank of Cal. San Fran. 
1877. M. B ies jeltine “OPES: Cc 12,600 Firstand Union Nat., Chicago. 


didest bank in’ in Arizona. All sorts of collections at fair prices, with quick returns. "Deposits, 
half a million. We serve others—we want to serve YOU. 




















ARKANSAS. 
- Hot springs..Rector, E. W. — — — — — 
torney-at-Law. 
CALIFORNIA. 
YK. Dollison We N00 Moreh. Le dT Co. Chae 
son ereecee ot £;}§.  . x+jx.j#seeeee ere. ° . le 0. 
— Bank of Eureka G. P: Soule.- ~;-0 40,008 anglo-cai,,’ dan "Fran. ‘and 
Transacts a general banking business. Collections promptly ‘attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 
O. J. «Son ania P 100,000 First National Bank. 
Fresno........FIFSt National Bank........}x. Kennedy......... V.P 135,000 Bankers Nat., Cheago. 
A. Walrond........... Cc 25, 347 Bank of Cal., San 


For.further particulars see their Card on another page. 





Pie her 


— — — 
—— — 
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CALIFORNIA (Continued). 
= ‘apita 





Surplus 2* New York Correspondents. 
Piace. Bank. Officers. Fae *pronts. Other Correspondents. 
WG, Remco’ Vicb $9080 Metenante ats Che 
‘ erckhoff..... V.- erchants’ Na cago. 
Los Angeles..Fifst National Bank.. seneus ig gh ol — ee a Contnensel Nat., St. Louis. 
— A.C ——— n, P.& Am., San Fran. 


Lon & 
Having @ more general ——— aes through Southern California ¢ than any other bank, 
we can make collections promptly and on reasonable terms. 















































H. F 72 ——— P 600,000 Fourth National Bank. 
9 State Loan a Trust Go. .. 5 J. W.A.O —— Am. Tr. & Sav., Chicago. 
M. B. Le * — A.C 42,500 tin: i. i 
ae in all its branches. — * on all points. Correspondence solicited. ° 
First National Bank — i 750/000 Continental Nat. Chicago. 
eeeeeee ee ees .* ry n en a 
Pasadena .....FIFSt NaUOnal BanK........ Ernest H May...-.-... Q 10,822 Crocker-Woolworth Nat., 
Collections given prompt attention. ree a and a general banking business trans. 
le I . ccnccosecis 8,000,000 Agts. Mer. Bank of Canada. 
San FranciscoBank of British , Solumbia } waiter Young. ..A Mor "600,000 tn ret Nat., — Bo 
—î — Dr⸗o— a ston. 
Th 4 = Xo —— a general banking business. Commercial credits granted, available in 
—* ener gg ‘ty yt B. Fra P 300,000 National Bank Republi 
’ 0. eseenns ation pau Cc. 
Stockton...... Farmers’ & Merch. ch. Bank..}D.s ‘Rosenbaum. VP 60,000 London, Paris & 
——— Cc 62, 000 # Crocker-W. Nat., San fn 
Collections mm ~% * ——— —222 — answered. This bank has a Safe Deposit 
department. 
COLORA DO. 
) OO —— P 60,000 Kountze Brothers. 
Central city.. Rocky Mountain Nat’! Bank} x. G. Shuck.............C 20,000 First Nat., Chicago 
W. Davis........ LA. C. 5000 First & Colo. Nat., Denver. 
Special attendee J. pA to collections and information to mining men. 
Deposits, $402,0 
D. H. Moffatt........... P 600,000 Fourth National Bank. 
Denver........Fif'St National —y peccosce W.S. Cheesman.....V.-P 100,000 Commercial Nat., Chicago. 
. Ross-Lewin....... C 429,000 - 
For further particulars see the bank’s advertisement on another page. 
A. 8. Benson............ P 30,000 Chemical National Bank. 
Loveland .---Bank of f Loveland — ——— C 5,000 Colorado Nat. —_, 
Collections 1 1. prompt and careful attention by an officer of the bank. — at cheertally 
answer 
CYUNNECTICUT. 
D. 8. Plume. . P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury...Fourth National Bank pecees eS ee C 0 
Wo Be BEG. cccccce A.C. 30, 000 
Our collection rates are very low, especially so on large amounts. 
DELAWARE. 
s Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Wat. Bank of Wilmington jc. i4. snewara..-2.7..~: C 125,000 Philadelphia Nat., Phila. 
4 B d sesuwenee 47,300 seen 
—*¶ — —— — Pine 
Special attention pre to collections and correspondence. Collections promptly remitted for 
on day of paymen 
FLORIDA. 
Pensacola.....R0S8, Andrew J............. — —— ee Sees porta 
Attorney-at-Law. 
GEORGIA. 
T. M. Carter. P 100,000 Nat. Park, —— Nat 
Albany........ Commercial Bank of Albany ‘+ T. M.Ticknor...........C | 10,000 National Bank of Savannah, 





With ample facilities we are able to handle promptly all business sent us. 








atlenta........Atlanta National Bank..... Sort i. Currie. — 200,000 Es 
— Phinisy.......... 200,000 American Ex. Nat. and Natl. 


ry ’ 
angusta......G0rgia Railroad Bank... + charies g. Gvodrich...0 68173 ~ Union Banks. 
Capital paidup. Careful attention to all business entrusted to us. Special care given to invest- 
ments. Correspormlence nog 


— 5D — — 790,000 First Nat Ohwee 

~ — ~ hicago. 

— Exchange Bank of NMacon jc — ——— — — 
eG eet ————— 


6 
ee ene | ong to, ann — facilities S making, collections on all points ip Georgia, 





P| t’ 8 C — * 20,000 American Exchange Nat. 
J ants On, e U............ Chas. D. Hurt........... C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention giyen to collections. 
a B. A. Denmark......... £ 500,000 —* City and Imp. and 
Savannab..... Gitizens Bank , i. B. Lane.......... V.-P 74,000 ‘Trader Net. Banke” 
Geo. C. Freeman. ...... 7. sie. —— 








Unusual facilities for making collections and prompt remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 
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ILLINOIS. 
—_ 


l, 
lus & NewYork Correspondents. 
Place. Bank. Officers. Gna? Prone. Other Correspondents. 


ag = ,, National Bank Republic. 
Chicego.......American Tr. & Sav. Bank 1%. 





J. R. Chapmatu.......... Cc Third National Bonk, Boston. 
W. L. Moyer..... ...A.C fo'009 00ndee 


O. O. Decker..... se seaasecs 


See card on another page. 


C. 
‘ Bankers National Bank... DB E Pe HE J —*R 
See bank’s card on another page. 
Chandler Mortgage Co... — ponents -P 201,000 Chemical National and J. P. 











M. Reynolds. Vs) pele aes Globe Wat. Boston. 
Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 


J. R. Walsh.............P 500,000 Nat.City, West’n, Merchants’, 
And’w MeNally.....V.-P 500, 000 UChem.cal, Hanover and Phe- 
. Chicago National Bank... | Bint. Jeckeoa..---- 4-0 a yen bean. 

iriiieisohbmanaiaeanines —⸗ Farmers’ & Mech. Nat., Phila. 
This bank solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 


[ag ig ——5 2 ,000, eee youre & — ya City. 
as organ...... 000, and Com’! Nat., Boston. 
a First National Bank. — J, Street......-....---0 "192,685 First Nat., Phila.’ 


.C 
For further particulars see Card on another page in this issue of the MAGAZINE. 


04 agg en — — 850, eee Natioual Bank of eee 
’ Harris & Co, N. W. Bankers $7 — First National, Chi 
31 — One on Rn... dduieindinns Second National. Bos 
Bonds—Street Railroad and Water Company, City, County, Town, and School Bonds a specialty. 
Write us if you wish to buy or sell. 


hn A. Lynch.........P 1,000,000 Nat. Bank Republic 
+ Nat'l Bank Republic....... AM. Hots child. HP "80000 Nat. Bank — Boston. 
Fenton-2d V.-P&C —— 5* 














See card on another page. 
; Levi B. Doud........... P 750,000 National City Bank. 
Nat Live Stock B Bank... Geo. T. Williams....V..P 750,000 N.Bk Redemption, Boston. 
Union Stock Y a = = Herrick. .C 425,000 4th Street Nat., Phila. 


We respectfully solicit accounts from banks and bankers, and offer to our patrons every accom- 
modation consiatent with conservative banking. 


i SE, .cccmsnones P 200,000 Merchants’ Ex. Nat. Bank. 
Jolict.......... Will Co. . National Bank... {o. i. Taicatt.77777 @ 60,000 First National, Chicago. 
g business transacted. Special attention to collections on moderate terms. 





INDIANA. 
D.f, Studabaker -V-P 140,000 —— — Ex. ie er Bank. 
uda _ «Ver. eenecees at. Ban 
Bluffton ...... The Studabaker Bank...... {Peg Gilliland..........- —* Merchants’ Nat., Chicago. 


Organized 1869. Individual the 5 “ae $506, 000. Collections made and promptly 
remitted at lowest rates. 


(S. J. WORRIED, ..cecccccce 1,000,000 Bank 4 America. 
— 9 $ Bank ........... A.M. Fletcher)............ "100,000 First Nat., Chicago 
BROCE GOR) EC cccece ccccccccccccccccoccscs, — cocccess Nat. LaFayette, 
— in 18389. Collections given most careful attention, with best tmeilities, in our 





E:W. Brunaugh....¥2P 13°000 Firet Nat. Cinctn. 
rupaug * 5 rs 
Salem......... Citizens’ Bank... 1889.) °°" A. Lanning.............. ere Bank of Commerce a 
(Chartered, 1889.) 0 [7 eno Undiv. Prof. 600 N. B. Republic, Chicag 
Collections on this and accessible points receive prompt attention and remittances + on 
day collected. 


Ba nk 1*. H. Mendenhaill..... PP 40,000 Merchants Ex. Nat. Bank. 
Union city...Atlas — an C. C. Fisher...........- M4 First Nat. Bank, Chicago. 
Spank. responsibility—$250,000. Collections made on this J —— points, and re- 
mitted on day of payment at reasonable rates. 


IOWA. 
Buffalo G. 4 Gehestece — P 25,000 Am. Ex. Nat., Chicago. 
Centor..Buffalo Center State bi. x: —wwn C 6,000 Forest City Nat. Bank, 
Tjerle =e A.C 500 Forest City. 
woun — 2 yb od of pS... Iowa veal estate god mortgage loans. 
B. + Richards. ......... P 16,000 First Nat., Rock Rapids. 
George........480rge Savings Bank...... 8 ee Nat. Bank Republic, Chicago. 
(Chartered, 1892. H. K ennedy...... A.C 4,000 Iowa State Nat., Sioux City. 
First mortgage loans negotiated on the best lands in Northwestern Iowa. Send us your 
collections. 
KANSAS. 
F. M. Strong...........2 125,000 Fourth National Bank. 
Arkansas City HOM National Bank pcionees } Howard — Cc : Nat. Bank Com., Kans. City. 
W. E. Wilcox........ A.C _ 6,000 Merch.-Laclede Nat., St. L. 


The largest bank in the o—.- Prompt attention to all collections. Special facilities f for all 
Oklahoma and Ind. Ter. points 


LOUISIANA 

Jno. H. O’Connor...... P 300,000 Bank o V. N. B. A. Na 

i pelle PR ETAT 60,000 2 ott and Seaboard 
New Orieans..State National Bank....... Se a ee: oe —— 

Hillyer Rolston..... ine. steeens 





Special attention to collections and correspondence, Reserve agency for country banks. 
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LOUISIANA (Continued). 








‘apital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
ioe M. Carter......... P 100,000 Hanover National Bank. 
shreveport.... Merchants & Farmers’ Bk. >= * a C 85,000 Boatmen's, st. Louis 
aceite ernia Na 


N. Orleans. 
Spooial at ian J to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


. 


prone’ ————— 


citizens’ em ASer yf — 
esie on en a le 
Baltimore..... t zens’ ational Bank... H. O'Connell — 219, ‘000 Central Nat., Phila. 





ollan 
This bank offers its services ty a — * of all branches of legitimate banking. 











Robert Shriver: P 100,000 Centraland lst Nat. Banks. 
Cumberlana..First National Bank........ 93.0. Grimtn -C 100,000 Phila Nat., Phila. 
Pa pte + Se e⸗⸗ 17, 399 First Nat., ’ Balto. 
—wanenete @ general banking business. Prompt attention given to collections and corre- 
pondence. 
Lloyd Lowndes......... P 100,000 Imp. * Nat. Bank. 
° Second National Bank.....) Danici annan. 7” C 2001000 Farm. & Mer. Nat., Balto. 
5,576 Fourth St. Nat., Phila. 


7e #872 ++és*@ 0080088228 


Collections promptly made ‘at ‘satisfactory rates. 


MASSACHUSETTS. 
Horatio Newhall...... -P 1,000,000 Central National Bank and 
Boston........ Columbian an National Bank. sr. W. Burlen........... C 195,000 Nat. Bank North America. 


18,¢ 
Bak — hy Solicited. Special facilities for making calicettens and prompt remittance at 
lowest rates on all points in New England. 











Watter S. Swan......... P 100,000 National Exchange, Boston. 
Cambridge... Charles River Nat. Bank..3c Holmes........ C 60,000 ....... 
Specia given to Ay LF. and correspondence. Collections promptly remitted 
for on awa of ll ary 
Thos. D. Covel.......... P 200,000 Chase National Bank. 
Fall iver....National Union Bank... .. $3. T. Burrell. C 60,000 Second National, Boston. 
blished, 1823. Collections given most careful attention, with best facilities in our locality. 
Edward S. oe — P 1,000,000 National Park Bank. 
New soatora.Fitst st Nationa Bank... W. P. Winsor........... C 300/000 First National, Boston. 
ful and prompt attention given to callections. 
ilbert Allen........... P 1,000,000 Fourth National Bank. 


1 
e Merchants’ National Ban i. 6." Ww. aus — ra 500,000 National Revere Bank, . 


. 120, . 
~ ay attention given to collections. Transacts a general banking business. Correspondence 


6S: 8388ß Radiol Bank’ Rotem 
ownsend ......-. ational Ban =~ on, 

Taunton... ....Bristol Go. National Bank} #. #- Townsend .......c $0,000 ption, 
ee banking business transacted. Prompt attention given to collections. Correspondence 

solic 

Citizens’ National B Se coy fy -pennennnen & 760,000 National Revere Bank, 
e0. — ation evere 

Worcester....Gitizens’ National Bank... 3°02. ana 20.000 "Boston. 

Collections given prompt attention. Accounts solicited and a general banking business 

transacted. 

— rome ° 


8. Dow Elwood.. ..... P 150,000 J.P. Morgan & Co. 
Detroit........ Wayne Co. Savings Bank. — seeé7r 529-000 “First Nanonal, Chteago. 
Strictly a Bank for Savings and Trust Funds. For further particulars see the bank’s card in 
this issue of the MAGAZINE. 
J.M. Barnett............P 800,000 National Park Bank. 
@rand Rapids. Old National Bank.......... H. J. Hollister.......... C 212/274 First Nat., Chicago. 





Hollister A.C 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
Edwin J. Phelps........P 150,000 National oe 


Kalamazoo...Kalamazoo National ‘Bank x0.3 J. Bigelow....... V.P 50,000 First Nat., Chicago 
I 18, 000 Detroit Nat.. Detroit. 


— —— to BS Rn A general bankin g£ business transacted. 


MINNESOTA. 
H. M. Peyton........... P 600,000 National Bank Republic. 
Duloth........American Exchange Bank... Sames c Hunter.......€ 100,000 Bank of Montreal, Chtcagoand 
W. G. Hegardt....... ‘4.C 37,000 London 


Special attention given to the collections and accounts of banks, — merchants, manu- 
facturers, corporations, firms and individuals. 


Minneapolis..Barnes, Henry E....... ..... ee ee 
Attorney-at-Law, 906-908 Guaranty Loan Building. Banking and Commercial Law; Collec- 
tions and Foreclosures in all parts of Minnesota. Refers to Metropolitan Bank, Hon. W. D. 
Washburn, The J. I. Case Implement Co., Minneapolis, and the Lumbermen’s Credit Associa- 


tion of Chicago. 
Clinton Morrison....... P Mutual National Cit ok. 


° Farmers&Mechs.Savgs. Bk} Thos. Lo SORE vb igs000 Commercial L. & Tr. Co. 
oe Sonn m,. Bk Tr 46, ‘000 Chicago. 
Deposits, $6,100,000. 


.. Go —— — P 1.000, 000 Bank of N. V. N. B.A. 
J—— V..P 100, 000 Commercial and First Nat., 


M. Kno 
° Security Bk. of Minnesota.. 2 E. ‘F.Mearkle #aV-P 50,000 Chicago. 
Perry Harrison......... C ....ceccee Nat. Exchange, Boston. 





oy A.C 
Collections promptly made on all parts ot Sine North-West, and remitted for on day of pay 
ment. Correspondence solicited. See bank’s card on another page. 
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Place. ; 


a. ne | —— 


= Oe J— 


Eroeon villo.... 


Rosedalo..... 





MINNESOTA (Continued). 


l, 
Surplus & NewYork Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 








Attorneys-at-Law, 606-611 Manhattan Building. 
David Secor .. .......... P 30,000 Hanover National Bank. 
Faribault County Ba Bank... 38. SME sccnceenesees C 4,939 Am. Ex. Nat., Chicago. 
Organized, John E. Rorman..... — — Mankato Nat., Mankato. 
— 3100, 000. Collections on this city and Huntley, Nashville Center and Delavan 
given prompt attention. We remit same day collection is made. 


MISSISSIPPI. 


S. Walker 
Merchants & Planters’ B —— $666 Mab; Commerce, St Toute 
New Orleans. 


Correspondence solicited. Correspondence an+wered and remittances made on day received. 
If we return any item unpaid we give reasons. 
,000 Seaboard National Bank. 


Meridian National Bank... 5-31 H Wright Vp Be OOO. Ben ee pada. 


. McRaven.......... Cc 20, one 
Send your collections to the Meridian National Bank. They will receive the persona) care of 
an officer of the bank. 


Chas. Seett & E. 0. Weeds} 222222222 —* 
Attorneys-at-Law. — — Bank of Rosedale, of which Chas. Scott is President: Hanover 
National Bank, New York City 









































MISSOURI. 

Kansas city.. Titus, Frank.................. — —————— oe: an made ew 
Attorn rey and Counselor-at-Law, Room 901 New York Life Building. Commercial law and 
collections. Refers to any bank in the city. 

Wm. H. Carpenter......P peated eece 
st. Soseph...-Phenix Loan an Association.. 5.8 Owens, Sec. G.iifgr | 187,000 oon ren 
nvestment Co a 8 be u mon 8 ents an 
at a — each month. - — d 
MONTANA, 
S. E. Atkinson.......... P 15,000 Kountze Brothers. 
Great raus...Cascade ee Jacob Bwitser.......V-E 36.000 Continental Nat. Beak. 
Incorporated 1889.) W. W. Miller......... inci pa csc 
"an oldest bank in the city. 
Albert L. Smith........ P 600,000 Chase National Bank. 
Helena........Montana National Bank... } rerman‘ Gans.......V.P ....... Merchants’ National, Chicago. 
EE écnsenes Cc 15,956 Continental Nat., St. Louis. 
See bank’s card on another page. 

i 85 3 oa oc eccccccce 4 iso N — — ot 8 

000 First Nat. Ban o ana 
Kahspen.....Gonrad National Bank..... 1: G. Conrad. .2222.. P 26,00 inst Nat. icago 
Geo. Phillips _...... MT. acebaces. encdeeabvensidecesccccessennnensees 
A general banking business transacted. Careful attention given to collections. 

A. B. Hammond........ P 160,000 National Park Bank. 

Missoula......First National Bank secesees 3A. G. En * —5 V.-P 50,000 Commercial — Chicago. 

John M. Keith.......... C ..-...._ Merchants’ Nat., St. Paul. 
Special * for making prompt collections. Banking in all its beamehes "enki oint 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse laine, 
Ravalli and Bonner, Montana. 

NEBRASHA. 
® Jno. L. Compan — P 60,000 Kountze Brothers. 
Auburn....... Carson National Bank..... * . M. Boyd..............C | 9,000 Bankers Nat., Chicago. 
= a F 5,640 First National, Omaha. 
pone 13 atos. 5 38 — aff Seep Nat. and Nat. 
no. ollins....... om af ar ank 

Omaha........ Nebraska Nationa! Bank. 32 S. Colling....... V- z ge 2 

Ww. _ S. Hughes..... .) Jee Commercial Nat., Chicago. 
Special attention given to collections. turns promptly made at lowest current rates. 


NEW JERSEY. 























Thos. U. Harris......... P 100,000 Seaboard National Bank. 
Bridgeton....Bridgeton National Bank... } James W. Trenchard....C 100,000 Corn Exchange Nat., Phila. 
Collections on Bridgeton and vicinity at — er Goteens promptly made. 
Wm. G. Nixon.. es 0,000 Merchants’ Nat. Bank. 
” Cumberland Nat. Bank..... xrank Mm. Riley. cha C 250 000 Far. & Mechs. Nat., Phila. 
Robert M. Seeley....4.C 65 000 Second Nat., Boston, 
ee ogy bank in the city. All business placed in our care will receive prompt and careful 
a 
Donald Mackay.........P 50,000 Fourth National Bank. 
Englewood... Citizens’ Nationa Bank... } clinton H. Blake... ¥.P _ 50.000 ......... * 
Chas. F. Park....C. nh. nD nesdeteetenansnines 
Collections anak Remittance on day of payment at lowest rates. Send us your business. 
Edward T. Bell..........P 400,000 Nat. Park, rue Imp. and 
Paterson......FirSt National Bank... ..... Ww. a... C 395,291 Traders’ Nat'l Banks 
Depository of the United States and the State of New Jersey. Collections a specialty. 
J ~ = Sram — — P 300,000 National Bank Republic. 
. Paterson National | Bank... )31.'2 ae vip 129/784 
pry re 5 er: Dep. 1, 514, — ectaces ac 
—— or on , -- and ‘aun points remitted for on day of payment at lowest terms. 
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NEW JERSEY 








(Coutinued). 


PR ay 
Surplus & New York Correspondents. 
ondents. 


Place. Bank. Officers. Und. Profits. Other Corresp 
’ W. eee A. — — —3388 Natjonal City Bank. 
Salen.........8a/6m Nat'l Banking Co...) 1.7m. Rumsey...” c Conimercial Nat. and First 
stilted diincuniaitiains Nat. Banks, Phila. 


All business has our best attention. Personal attention aiven to collections. 
The oldest bank in the city. 


Y (3ireeoagtraan ve $2000 eBid "Stvece ant Boventa 
— zougnran..... V.- our reet an 
Vineland...... ineland National Bank... —— Ve © “2700 - Nat. Banke, Phila. 
Wn "Mac Daath, cesceses — —— — — — — 


Prompt and careful attention to all co ections in Southern New Jersey at minimum expense. 


NEW WORK. 























] . J. W. Tillinghast....... P 200,000 Fourth N —y Bank. 
Albany ....... Merchants’ National Batk}somn'a. Myers...... V.P 200,000 Nat. Revere, Boston. 
Theo. T. Wilcox..Actg. C 16,000 Metropolitan Nat., Chicago. 
Special attention given to collections. ane ie solicited. 
Joe 8 Voorkees VP 740000 NOY. Mtate Nat. Alb 
J as oorhees.. .° } 8 a any. 
Amsterdam...Farmers’ National Bank.. # "8, Wan Derveer...“C . 
[i teases? . s6eeb0e ..#60068 . sens onn8en 
a bank in the city. All business placed in our care will receive prompt and careful 
attention. 
= ©. "4 — iP 333 .000 ae. dional Bank and Chemical 
erman ——— am ational * 
Baffalo........ Bank of Buffalo John L. Daniels.....4.0 41,243 Merch. L. 0., Chicago. 
George Meadway....d.C _......- Union Bk. of poh md London. 
This bank has superior facilities for making collections in and out of the city ou the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
> C. Cornwell....... P 300,000 Fourth National Bank. 
City Bank BaP peat —— 
J — Chas. Daniels ..--2d V..P f John R. Boag......- 4.0} 
Ifred J. Barnes....... C t James G. Berry.2d A.C 





A 
The City Bank aims to make its Collection: De artment one of its prominent features, and the 
long experience of its officers has enabled it to build up a large and growing business in 


collections. e 
ag; ff ee P 900,000 First National Bank. 
: Manufrs. & Traders’ Bank} sac. —— © 00000 First Nat. Chicago. 
Ramadell — A.C 86,000 First Nat., Detr 


—— remitted ae at lowest rates. Accounts of banks, bankers, manufacturers, 
merchants and others received on favorable terms. 
Ee P 125,000 Chase Nationai Bank. 
First National | Bank. oe: etait i — ———— 
for the transaction of every branch of the banking business, we solicit 
— — ode and bankers, with the assurance that all business entrusted to us will 
receive careful and prompt atténtion. 
Seymour Dexter....... P 300,000 Chemical Nat. Bank and Nat. 
Elmira........ Second National Bank oe 8 a. C 90.000 _ Bank of the Republic. 


M. Y. Smith.. -A.C 28,000 Fourth St. Nat., Phila. 
mM. — — a — fur Central, Western ame “Southern Tier ” counties of New York 
and Northern Pennsylvania. 
J S.D. Coykendall.......P ....... National Park Bank and Nat. 
Kingston. .... Fir st Nat | Bk. of Rondout } cisaries'? 3. — V. 4 — Bank Republic. 
Capital, Su pine and Undivided Protits, over a aac Seca patie 
Collections a specia ——— promptly made, Accounts solicited, and a general bank- 
ing business — 
Long Island Welter TD. BROW. cccoccs P 100,000 Mepever National Bank and 
City...QUBENS, Count ty Bank — 8 F. Havemeyer..¥.P 75,000 Nat. Union Bank. 
Jas. P. Besemer........ C 30, —— - 


Co —“ on thie ty and Brooklyn, and all accessible points throughout Long Island receive 
prompt attention and remittance. 











Principal Correspondents. 
further particulars see their card on another page. 
E. 8. Clouston..Gen. Mgr 6,000,000 ................... ° 


H. Stikeman...Gen.Mgr £1,000, 8 Pe ° 
N. Y. City...Bk. of Pith nae a S.C 
ee BI, Bo cccccccccccccccccoescssevccccese oo 
. Bank of Montreal... ; —— — — 
— Laird & Wm. 6,000,000 Bank of Scotland, London. 
0 Canadian B Kk of Commerce "6 re poet: Agts 1,000,000 Canadian Bank of Commerce, 
Md, mer ke t beating — Cable Transfers, etc. Issue Commercial and Travellers’ 
ts avauable in all parts of the world. 





Edwin Langdon........ P 1,000,000 First Nat., Chicago. 
e Central National Bank... 3G. 8. Youn —— 7 8 “400,000 Nat. Bank Commerce, Boston. 
Transacts a general ban ring business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms 








H. 
« Chase National Bank....... {3 T. mH P pattem a i nt aati allan amet 
C. C. Slade A. ae 


See Card on back cover of this issue. 
Jas. T. Woodward...... P 1,000,000 Nat. Revere, Boston. 
e Hanover National Bank... } as: M. fi; Donald ——— VP 1, 1925. ,000 Commercial Nat., Chicago. 
™. 


See card on another page. 
J. I.Waterbury......... P 1,000,000 
* Manhattan Trust Co........ —* icc c 524,000 


Wall corner Nassan Streets. Deposits 5,100,000 
See card on another page. 
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NEW YORK (Continued). 


Capital, 
Surplus & 
Place. Bank. Officers. Und. Profits. Principal Correspondents. 
Deets. TD. Batam... cB RAD vccnce ccccccocsccsccccvecesecces * 
X. x. city....Mercantie National Bank u "soolo00 2211... 
See bank’s card on another page. 
National City B Scores fonpeme ve 1900009 Second Nationa Soden 
epburn...... V.- econd Nation oston. 
“ ational City 57—— Gilson 8. Whitson......C 2'605,000 ; 





For further particulars see banks’ card on last page of cover. 


National al Park Ba Bank.........{ | George 8. Hickok. "7% $'000:000 
their card on another page. 









































SG: 8388 
. Nelson......... * ankers Nation go. 
« Seaboar d National Bank... 13 J. F. Thompson....... .C 50,000 Boston National, Boston. 
Cc. C. Thompson..... iO «dre Drovers’ & Mechs. N at, Balto. 
See their card on another page. 
Edward King .......... P 1,000,000 — 
Union Trust Co. av V.B. Thayer ......See 6,213,000 1.2... 
—8 ——— 
See card on another page. 
John A. Stewart. ....... P 2,000,000 
. United States Trust Go... 9s. TC. Thornett..... “See 9,565,000 A 
For further particulars see card facing front cover. _ — aaa ‘ 
John z. ae — — > GEE —⏑ üüü—— 
Western National Bank....} V. B. Siyder....-- WP "50000 22 
=  =eestiggnes 00 rgpemapenommerviss 


Accounts of banks, merchants and ene received on favorable terms. Correspondence 
invited. See the bank’s card on another page. 
PRIVATE BANKERS AND BROKERS. 
Name. Address. Principal Business. 
° Borg & Co., Simon 20 Nassau Street Bankers and Brokers. 


(Simon pones Leo Speyer, Memver New York Stock Exchange.) 
Dealers in all Of investinent Securities. Special attention given to Southern Bonds, 











° Brown Brothers & Go........59 wan street......... Foreign & Domestic Bankers. 
New York.—John Gua Brown, Waldron Post Brown. Chas. D. Dickey, Fugene Delano. 
Lon a 8 Sir Mark Wilks Collett, Bart., Frederick Chalmers, Alex. 
Harevreaves B » M. 
Philadelphia. * as. May Duane. 
Bills of xchange, Commercial and Travelers’ Credits, T te ag Transfersof Money, etc. 
Investment securities. Accounts opened with banks and ban ers, with allowance of interest. 











13 & 15 Broad Street, Bankers and Brokers. 
7 Clews 8 Co., Henry — opp. N. V. oo Exchange........ 
(Henry Clews; Chas. M. Foster, J. B. Clew 
Interest allowed on deposits subject to > check ondemand. Investment and mar orders 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: ais ag + x 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Baltimore. Rich- 
mond and Washington. 
e Gilman, Son & Co 62 Cedar Street ... Bankers. 
(Winthrop 8.G 


ilman; Theodore Gilman.) 
For ful particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank- 
ers, corporations and individuals received on favorable terms. Iuvestment securities. 


. Knauth, Nachod & Kuhne....13 winiam street. ... Foreign & Domestic Bankers. 
(Perciva] Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 


Max —2— 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Be 


rlin; 
Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 





MAGAZINE 
Py Kountze Brothers ........... Broadway & Cedar Street .......... Domestic & Foreign Bankers. 
e card on another page. 
— MeMilin & Go., Emerson. 40 Wall Street..............000000000- Investment Securities. 


See card on another p 
32 Nassau Stroot.. Foreign Bankers. 
P Munroe & Go., John........ { Boston House: 4 Post Office — 
— Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Credits for Travelers. Exchange on Paris, London, Berlin and Geneva. 
* Seligman 4 Co., J. & W....21 CL Domestic & Foreign Bankers. 
Letters of Credit, etc. Special facilities for California business. 











Capital, 
Su & NewYerk Correspondents. 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
Cc. C. Woodworth. ...... P 300, —8 Nat. Bank “ Commerce. 
Wm.C. Barry,....1lst V.-P 150,000 — 








Rochester.....Fl0Ur Gity Natlonal Bank. Frank Browster,2av..P ..!.... —— 
tye Ang. Waters. ..... ——————— 


— — —— — —22—222222 





P. A. Vay 
Send us your collections. We have unsurpassed facilities for handling items on this city and 
Western and Central New York. Returus made promptly on lowest terms. 
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NEW YORK (Continued). 
—— * New Yi 2 Correspondents. 
us ew Yor 
Place. Bank. Officers. Und. Profs, Other Correspondents. 
—m Jas. M. Marvin...... .. P 125,000 . & Traders’ Nat. Bank. 
gs...First National | Bank * — SHG — — ViP asso) Nat Bank Hepublio Boston, 
—— Cc 20,000 N.Y. State Nat., A * 


.Hay Bocke 
Collection ot on _ and vicina yeustee mee od attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 


Hendrick 8. Holden....P 250,000 Nat. Bank of Commerce and 
Syracus Commercial Bank........... George M. Barnes. Ve -P 60,000 "National City Bank. 
itceusill. --stegges sdienebumdinbbaien balla 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec. 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 











EB. Ju e J + v * 360, noe 7, = — Merchants’ 
udson, Jr.... V.- ational Banks. 
« First National Bank........ E. S. Tefft.........---... C 70,193 First Nat., Chicago. 
. W. Walter......... OD PPLE DEIN RE 
Collections a specialty. 
] ’ Geo. N. Kennedy....... P 180,000 Seaboard Nat. Bank and Nat. 
as Merchants’ Nat’l Bank.... Edwin R Plum 5 100,000 Bank of North America. 
—ꝛ·In eee 
—— a general banking business. Prompt attention given to collections. ‘Correspondence 
solic 
OO x P 300,000 National Park Bank. 
° Third National Bank a 8 — C 80,000 Columbian Nat., Boston. 
<— — A.C 70,000 Fourth St. Nat., Phila. 
States. | Collections a specialty. Lowest rates. —— — and 
hates fhe 
Geo. O. Mead ........-... P 50,000 Chase National and Mercan- 
Walton ....... First National Bank. — 8. H. Fancher atti. VP 8.450 tile National Banks. 
o aan = RI, TI nantes: sets otcan pny ann pe 


Collections h ote on attention. Collections in De'aware county aolicitea and remitted 
for on day of receipt. 


NORTH CAROLINA. 
Mer. &F 5 Su LG 3 naga Sale V. *— ts 000 em tg hay peed Fe 
J 25. D Oo merica a. 
Charlotte......MeP. armers’ at. Bk. M. tet iller, —— 15.000 Citizens’ National, Ba'timore. 
‘ashier former National Bank Examiner for North a... and South Carolina. Special rates 
to regular correspondents. 





Fj d lit B 7 B. N. Duke............. P 100,000 Chase National Bank. 
Daurham....... Gently DaNnK................ John F. Wiley.......... C 30,000 Fourth Street Nat., Phila. 
(Chartered, 1888.) i i$=(..--------- 5,000 Traders’ N at., Wash, D. C. 





We solicit your a items, which will receive: our careful personal attention, and be remitted 
for promptly in such exchange as wished. Try us. 


Raleigh ......Hinsdale, John W........... eee —— — 
Lawyer. Collections, commercial law, insurance. Practices in State and Federal courts 
anywhere in N. C. References: H. B. Claflin Co., oe Reserve Fund Life Asso., Penn 
Mutual] Life Insurance Company, and any Judge or ‘Bank in N. C. 








NORTH DAKOTA. 


Fargo.......-. Newman & Spalding......} ‘ a. uae: Smee 
Attorneys for the First National Bank and Merchants’ State Bank of Far 
References: Park, Grant & Morris, Wholesale Grocers, Vidger & iowa, Commission Mer 
chants, Fargo, and Marshall Field & ( ‘o., Chicago. 

$ sian — * 20,000 Chase National Bank. 














St t Ba nk . G. Clayton 
Northwood....0lal@ Bank...... Sidney C. Lough........ Cc 1 ‘000 No. Western Nat., Mnpls. 
(Established, 1887.) . Berge. AO 8, 972 ‘Scand.-Am. -» St. Paul. 
Individual responsibility, $100, 000. Solicits bank and mercantile collections. Prompt! returns 
assured. We employ special Field collector. 








OHIO.-. 
i. i. DN .. .cos eens P 500,000 National Park Bank and Na- 
Cleveland State National Bank. — C’ Ellison’... WP 100.000 tional City Bank. 





H. R. Sanborn 
aves — 31— Be A returns on collections at lowest rates. 





East Wm. erget. eeeeeeeeee---F 100,000 Chase National Bank. 
Liverpool.. Potters National Bank....35 Jno. N. Taylor...... V..P 20.000 Second Nat, Pitisburg. 
. D. Kitehel............ C 17,349 State Nat.. Cleve 
Collections receive prompt attention. Foreign exchange sold. Your business solicited. 
C. C. Clarke.............F 250,000 National City Bank. 
tronton.......98C0Nd National Bank...... |. Mather. ..2..27.72.7. C “$0,000 First Nat., Gincinnatt 
wueccecsccssccccsscccssccsse cesses. Citizens’ Nat., Louteville. 


Collections a specialty. Remittances at lowest rates. 








PENNSYLVANIA. 
. F. N. Hoffstot...2....... P 200,000 Im é& Traders’ oa Mercan- 

allegheny ....German National Bank .... sos. stratman....22777 C 300,000 tile Nat. Banks 

ee a ee > g600006066660660086 ee 

Pittsburgh and Allegheny collections promptly made and remitted. 
i ———— P 50,000 Western National Bank. 
ae A tional Bank. —_ } Wm. Mes alran.....V.P 15,000 Merchants’ Nat., Phila 

oom First, va TR 9 aaa C 5.000 Manfrs. Nat., Ba sLto. 


Send. — — ae prompt returns; low rates. Accounts solicited. New stone ye 
house. Funds protected by the Corliss safe and Hall’s burglar proof vault door. Safe deposi 


boxes in vault. , 
Tier P 50,000 Nat. Bank Repablic. 
mt. Carmei....First National Bank........ rr S. —— 27,884 Market St. Nat, Pita 
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PENNSYLVANIA (Continued). 
Capital, 


Surplus & New York Correspondents. 
Place. Bank. ' Officers. Und. Profits. Other Correspondents, 
ney F. Tyler........ P 1,500,000 Chase and First Nat. 
BH Rushton........V.-P 1, "200, ‘000 Continental Nat., Chicago. 
Philadelphia.. —* Street Nat. Bank.. oe Paine — eee 


ank G. Rogers..... . of Foreign Exchange Dep't. 

rganized October 4, 1886. —V — Miiiee or making collections in Pennsylvania and 

* adjoining Sta — J— Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ cre 


Allen C. stsamaten, i balms 6 

Shriver, Bartlett 3 Co...) nan: — 
37 Chestnut St. i 

— 9 law. Collections. Litigation in all Courts. Refer to any wholesale house, bank, 





Pittsburg.....Duncan & King.............. ee eenonnniratiniete .. . onesie “Renesas tone 


can & Aine... Collections a specialty. 





ee 2 hemical Nati l Bank. 
° Fort Pitt National Bank... {Ana'w'w. , abe 100,000 Chicago Nat. (voy 








See card on another page. 











. © BL 4444 2020000060002 +; +##e4#£e@#e20200¢8¢ 8. La mn & Co. 
. Hill I & Co., Geo. aa re » ie se tin De Haven &" Townsend, | 
Fourth A —— 
yt in . and bonds. Special attention given to all local securities. Retablched, 1968. 
© —— * 








gas ny of the ‘New York, Philadelphia, Pittsbur aie and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a s 
John L. McKinney.....P 150,000 eg Nat. and Seaboard 


Titusvitc.....Commercial Bank... — SOM Sortie. VP 100000 - Nat. Banke. 
hartered, 1882.)  @. & ~~ —epeeRReA .C .200 T. Mellon & Sons, Pittsburg. 


oag 3 
special attention given to collections, which are promptly remitted at lowest rates 


W § B k ,. 4 + — sf 28 Im - —— and Seaboard 
© VV oe BAUM, «ee ceeece .* ,000 a nks. 
Warren....... arron oavings Bank...... G. B. Ensworth itis C 41,000 Girard Nat., Phila. 


eo, H. Jackso a etineiene N. B. Co — Pittsburg. 
We solicit your Warren —— ee rn “Will be prompt. Establisied in 1870 and now 
stand at the head of the list of State bans as to amount of surplus in proportion to capital. 


. 8S. Bennett......... mical Nat. 
Wilkes-Barre. Wyoming National Bank... cias. a “Miner... 7-2 $00,000 First and Merchants’ Na 


agan Cc 
Collections promptly made on all accessible points at reasonable rates, and remitted for on day 











of payment. 
Cit B 7 Chas. H. Stallman..... -P 100,000 Chase National Bank. 
York y ban G. P. Yost..........-- V..P 45,000 Corn Exchange Nat., Phila. 
R. H. Shindel........... Cc 8,000 Equitable Nat., Ba lio. 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 
tions unexcelled. 
RHODE ISLAND. 
Wm. B. Sherman....... P 9 000 Hanover National Bank. 
Newport.. ...-Merchants’ Bank... 3A. S. Sherman.......... C 21,000 Merchants’ National Bank, 
— aesseonoeibene ,000 Boston. 
Pane attention given and quick returns made on all collections. eos et invited. 
. Olney Arnold........... P 300,000 National Park Ba 
Pawtucket....First National Bank......... wm -H. Park... C 180,000 Nat. Bank Redemption. 
This bank makes a specialty of collections, to which prompt attention is given while charges 
are moderate. 
ee P 200,000 First National Bank. 
° Pacific National Bank...... so. I, Mmiehs........... C 60,000 Nat. Bank Redemption, 


Our facilities for making collections are excellent, and charges reasonable. Collections made 
and remitted for on day of payment. 
Slater Nati SSomne Newel 26 200080 Raila Sachtetanp 
eorge ewell. .... ation emption, 
ater National Bank......)Seotee W. Newell. ....¢ 30.0 pita 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best — of its correspondents. 
Iliam Ames.......... 500,000 National Park Bank. 


Providence. ..Blackstone Canal Nat. Bk. { Herbert #. Hinckley, FP V-P 100,000 First National, Boston. 


Prompt and careful attention giver to all banking matters intrusted to us. 


Fifth National Bank 5. — — vib *22'000 Atlantic National Bank 
. W. Crooker....... .° ’ ntic Nation ank, 
” auonal Dank........ W. R. Dunham......... Cc 7,100 Boston. 
Collections promptly remitted — ~~ lowest rates. 
0 P 1,000,000 Imp. & Traders’ Nat’l Bank. 
“ Merchants’ National Bank}3.. Wy. Vernon —— ;-€ 300,000 Merchants’ National Bank, 
eer! See om 
Collections on points in this State and New England made direct and remitted for promptly at 
lowest rates. 
E. Thomas....... P 000 First National Bank. 
Woonsocket..Producers National Bank. $ Sam’ P. COOK .....----. C 80,000 National Bank Redemption, — 


Collections solicited and — remitted for at lowest rates. 





. Ellis P 200, F Nati 1 Bank. 
P Woonsocket Nat’! Bank.... $i. w ee & i7o000 Nat. B oy 
B.C. Pramci@.......<- SS NO Da ond Nat., 


All business placed in our care will receive prompt and careful sinenaion Collections a specialty 
and remittances at lowest rates. 

















SPECIAL LIST. 12 
SOUTH CAROLINA. 








Capital, 
Surplus & NewYork ae 
Place. Bank. Officers. Und. Pr Profits. Other Corr 
T. Moultrie Mordecai.... 
Charleston. Mordecai & Gadsden...... tg i Ae nice _ 
ttorneys-at-law, Nus.43-47 Broad street. Practice in the State and Federal Courts. Special 


attention given to collections, real estate, corporation, commercial and insurance law. Counsel 
for State Sav. Bank. Attorneys in South Carolira for Postal Telegraph Cable Co. ; Plant System 
of Railways; Charleston City Railway Co.: The American Bonding and Trust Company, Balti- 
more, Mii.; Tide Water Oil Company of Georgia; a _ Insurance Company of New 
York; United States Casualty Cu.; Armour & Co., Chicago, III. 

Refer to President or Cashier of any bank in Charleston ; National Park Bank of New 
York ; ienndand Oi] Company of Louiaville, Ky.; First National Bank, —— * Daniel 
Miller & Co., Baltimore; or any well-known collection agency in the United States. 





A. C. Haskell 3 127,000 National Park ‘Bank, 
Columbia. .-».Loan & Exch. Bank of $. 6. ; Julius H. Waiker....... 80,000 B. of C.N. B. A., Charleston. 
—* al banking business transacted. Prompt — given to —— — — — 
TENNESSEE. 
0 eee ee od 50,000 National Park Bank. 
Tullahoma....First National Ba Bank. ——— 3 M. Ross.......... V.P 10,000 First Nat., Nashville. 
artere eeeeneneneeneeaene > “eee eeee 





arker 
Special atten * to all collections and returns made pr omptly. 


TEXAS. 
s R. C. Shearman........ -—P 150,000 Seaboard National Bank. 
Denison..-.... State National Bank........ ; Alex. Rennie........ V.-P 30, 000 Tradesmen’s Nat., Phila. 
G. L. Blackford. C 11,350 Fourth Nat., St Louis. 


Collections receive personal attention. Inquiries 3 cheerfully answered. Our facilities for quick 
returns on Texas and Indian Territory items unsurpassed. 





S. F. Reynolds......... iP 60,000 National Park Bank. 
Denton........ Exchange N National Bank... 5. —— — 18,000 Boatnien’s, St, Leute 
artered, 1 Bo Gis Gav oncetecccoccecs C 1,200 First National, Kansas City. 
special —* to collections. Send them direct to us and avoid loss and delay. 
) C.C. Hemming......... P 160,000 Bankof N. Y.N. B.A 
Gainesville...Gainesville Nat'l Bank.....}3: R. z. Stovens.. acme VP 190,000 Nat.BkCommerce, St. Louts 
Send us your collections. will t be — * —— to and remitted the day collected. 
ls SEs. cccccoceses P 135,000 Corbin pane, Ce» Am. Ex. Nat. 
Wace..........Waco State Bank........... —J — J —— and Nat Banks. 
ls Ss SE occcerccce me 65,000 ne ir Co. » Chicago. 
1 attention given and quick returns aa on all Texas collections. Correspondence 
UTAH. 
H. C. Bigelow. ......... P 125,000 Chase National Bank. 
Ogden ...... Ogden, State Bank.. ——— sooo} Si, A. Boyle........ V.-P 20,000 Metropol. a hey ~ 
hartered, 1 A. P. Bo cecoceses Cc Nevada Nat., 
Always remit ~y a the day payment is ate , es interests 5 facudaebtente 
handled with absolute fidelity. 
VERMONT. 
J + H. Gates........... P 300,000 Chase National Bank. 
Burlington....Howard National | Bank..... $e" E. Burgess........-.C 60,000 Nat. Hide& Leather, Boston. 





t 
— State < a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspoudence solici 








John A. Mead........ .. P 100, 000 Merchants’ Nat. Bank. 

Rutiana.......Merchants’ National Bank $x. v. Kingsley..-./VP 20,000... ; 
88 
Send usitem on Rutland Low rates and — remittances 

VIRGINIA. 

J08. D. BAKGP. .cccccccce P 50,000 Hanover National Bank. 
Leesburg.....People’s National Bank.... x A. Thompson......-.C 2,000 Traders’ Nat., Balto. 

Avreſ'iih 


Correspondence solicited. Good facilities and lowest rates on collections, Special terms for 


regular correspondents. 
iis DR cccnccconcane P 100,000 Bk. of New York N. B 
Newp’t News.First National Bank........ ; J. R. Swinerton.....V.-P | 24,000 Norfolk Nat., vorvouk 
J. A. Willett... ........ C '300 First N at., Richmond. 
Collections on this and — points solicited and p mpl ly accounted for. We collect and 
remit at minimum exchange on all points iu Southeast Wire nia 
John &. Ellett.......... -—P 600,000 Bank of N. Y. J 34 A. and 


Richmona.... The State B’k of Virginia.. William M. Hili......~” C 240,000 Chemical Nat. 


Collections will receive prompt and careful attention. Correspondence solicited. 
Rr P 100,000 k of America and Chase 


Winchester... Shenandoah Valley Nat.B’k } sno. W. Bice... C 100000 National Bank. 


-»40, 
Collections in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 











WASHINGTON. 


J. G. Maddock......... .P 50,000 Chase National Bank. 
Goldendate...First National Bank.........}0 -D. Sturgess — ——— Cc 10,00 0 First Natl onal. Chicago and 


DG. coseeneness P 75,000 Seaboard National Bank. 
Olaf ts | ee 1 LS ae State, Chicago. 


Seattle... .--..-Seandinavian-Am, Bank... {2 vete......24V.P 7,834 London P.&A., San Fran. 
Chartered A. i je agg ° 7 . petbedce -pece-. peemessbese asnennnatan 
Banking in 4 iter a, Our foreign exchange department transacts the largest business 
of its kind on the Pacific coast. We sell tickets to and from Europe at lowest rates. 


spondence solicited. 
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WEST VIRGINIA. 
Capital, 
Surplus & NewYork Correspondents. 




















Place. Bank. Officers. Und. Pro,its. Other Correspondents. 
(Jno. Hooe Russel.......P 200,000 Mercantile National Bank. 
Huntington ..Huntington Nat. Bank...... ‘F. B. Enslow. ....... VP 12,000 Fourth Nat., Cincin. 
es ssa: —eiAaſ* 
— — carefully and promptly attended to at reasonable rates. West Virginia items a 
speci 
WISCONSIN. 
| a. ae oP 3s000 “chante? Nat — * 
m. ⏑.... * chants’ Na anks. 
Milwaukee....First National Bank........ teak 2. kine... C 124830 First and Am. Ex. Na t- Banke, 
Thomas E.Camp..A.C __........ Chtcago. 
F. E. Krueger. . , RR njaicenarnige arn ewes 
For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
pena ene 1.000,000 Fi hN d Nat. Ci 
Fredk. Pabst............P 1.000. ourt at. an at. 
o Wisconsin National Bank } Chas, Best... — vod ett Continental and —9 at., 
Fred 
Charter No. 4817. Accounts of bauks and ‘fnaividuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 
nu, CR. T. Rovinson......... P 100,000 Seaboard National Bank. 
Racine ....... Commercial & Sav’ gs B Kis B. Hinrichs. ........ V.P 20,000 Bankers Nat., Chicago. 
. R.C ic ccccce- CG 3,000 Wisconsin Nat., Milwaukee. 
Our 2 — — — Our motto, Promptness. Our charges, always reasonable. Send 
us your Rac ms. 
Stephen a — P 250,000 National Park Bank. 
* —* ‘Nat Bank} 5.3 B. B. No Sa cccacece Cc 100,000 First Nat., 7 bn Milo. 
“3 “Clemens. Bicol ST nctiniceteeemeeunai 
— —— lowest rates and prompt returns. 
CAIN ADA. 
ONTARIO. 
** —** — ⸗—⸗— FP 1.250. 000 Fourth and Hanover Nat. 
oy ee og a 
u J  cenuess De a 
Hamilton _...Bank of Hamilton eeccece eeceese & Sie cel Marine Bank, le 
ae  ~ecem N. B. Commerce aon. City. 
pepe Int’n’l Tr. Co., 








aton 
Collectiona effected in all parts of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns made. 
+? B. E. Walker..Genl. Mgr 6,000,000 American Ex. National Bank. 
Toronto Canadian Bank Commerce ; J. H. Plummer,4s.G.Mgr 1,000,000 American Ex. Nat'l, Chicago. 





PANIES —— ⸗ Bank Br. Col.. San Francisco. 
—— should be — to Theo Manager.” For further particulars see their card on 
another page. 
TR: Merritt 7.22 1:200:000 Bank of Butta Buffalo. 
GETESS~< cecces — ank o 0, Buffa 
« Imperial Bank of Ganada..jb. R. Wilkie.Geni. Mgr ” ....... N. B. Commonwealth, Boston. 
— First National, Chicago. 
For further particulars see their card on another page. 
QUEBEC. 
, 4 aw om "ori 985, —38 =. oy. = = —328 
rendergas 00, at. ur, 
Montreal .....-Banque d Rochelaga. coeee ent Mor. 5,496 & Go., and Heidelbach, 


C.A.G A.Mgr 
Accounts of American banks and bankers solicited. Collections I an me Canada remitted 
for promptly at special rates. 
Hector Mackenzis.. VP 81000000 Merchants’ National, Boston 
ector Mackenzie : erchants’ National, Boston. 
~ Merchants’ Bk. of Canada —. Hague...Genl. Mgr ___.....-- Ameri: an Ex. Nat’l, Chicago. 
Thos, Fyshe, os aed eeaiens 
For further particulars see their card on another page. 


E. a 5 ececene 
° The | Guarantee Go. of NA A. * —ûúû— — — — 
troal. ee. of Suretyship on behalf of Bank Officers and others. See 
ja — F their card on another page. 














MANITOBA. 
Star auns’?-oaiVaige E0000 Merchant Nat se. Pow 
Winnipes....Bank of Ottawa JB, Monk "pO" aaa88 Pars Bank, Ltd, London 
Special attention given to —2 in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 
NOVA SCOTIA. 
wr 0 P 1,500,000 Bank of N. Y. N. B.A. 
Halifax. ....--Bank of Nova Scotia. .... 4H. C. MeLeod...........€ 1,500,000 Merchants’ Nat’. Boston, 


For particulars see the bank’s card on another page. 
Merchants’ Bk. of Halif {Thom ae Riteni sb I 1 O78 000 Natl Hite & bee ey 
omas e. at’ de t * vBoston. 
orcnan J of namnas· D. H. Duncan... ...... CG — City Bank, Buffalo 
For further particulars see their card ¢ on i auathees page. 








NOTICE. 
Terms for representation in the MAGAZINE'S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List ’*°—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank. in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess oF three, $5 a year each additional line. 
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January 1898 Edition in Preparation. 








THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers with all corrections, including changes in officers, 
capital, surplus, undivided profits, correspondents, etc., up to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

The January issue will show all changes which have been made during the past six 
months. 

Complete and reliable in every department. 

Every name in its Selected List of ‘ommercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 
to date. 

Contains no maps, interleaved advertising, or other superfluous matter. 

It is our aim to make THE BANKERwS’ DIRECTORY the best publication of its class 
now issued, and to this end we seek the co-operation of bankers and others interested in a 


high-class book. 
The Directory contains about 575 pages, of convenient size, and is substantially bound 


in Red Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 


LISTS OF CANADIAN BANKS AND BANKERS. 
Contains many other valuable features not found in any other work. 





THERMS-: 
One Copy, plain, - - - - -_ = 
‘“ “with marginal index,  - - - - - 4 
Annual subscriptions (two successive editions) ordered in advance, plain, . 
6é 66 66 66 66 66 é6é indexed, me 7 
The BANKERS’ MAGAZINE, One year, and 
THE BANKERS’ DIRECTORY, January and July editions, —— $10. 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 


BRADFORD RHODES & CO., 
78 William Street, New York. 


\ 











15 ADVERTISEMENTS. 


BROWN BROTHERS & Co., 


No. 59 Wall Street, New York, N. Y. 


Letters of Credit. Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 





South Africa. Make cable transfers of money and collections of drafts on all parts 


of the world. 


PHILADELPHIA, BOSTO P — ie & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 





FREE TO MAGAZINE SUBSCRIBERS. 


A FINE STEEL-ENGRAVED GROUP OF ALL THE 


COMPTROLLERS OF THE CURRENCY 


from the creation of the Bureau to the present time is NOW READY and will 





be furnished free to paid-up subscribers to the BANKERS’ MAGAZINE who have 
not already received a copy of the engraving. 

The plate is an artistic production suitable for framing, size 16 x 20; will 
be sent securely in a paste-board tube. ‘ 

This group has been engraved by one of the best steel-plate engravers in 
the country especially for MAGAZINE subscribers. The portraits are accurate, 
being from photographs taken when the several Comptrollers were in office. 

A short biographical sketch of each Comptroller, including some account of 


his public services, appeared in the January, 1897, number of the MAGAZINE. 





IS We uave also begun the preparation of a group of the 


SECRETARIES OF THE TREASURY 


for later production. It will be «a high-class engraving of unusual historic 
interest. A fine steel-plate by an engraver of established reputation. 
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VOLUME XIII. 





THE BANKERS’ REFERENCE BOOK. 


Volume XIII gives Reports and revised Credit Ratings closed March 15, 1897, 
Published Annually. 








HE current Volume gives complete Reports and the correct Credit Rating—on an improved 
scale—of all the National and State banks of the United States, and also all the cor- 
porate and Private Companies, copartnerships and individuals transacting any class of 
banking, collection or investment business. 
A uniform rule is observed in grading the standing of banks and bankers, determined 
mainly from a consideration of the following points: 


1. Present condition compared with | 5. Character of present management 
the condition at a previous date. as to fitness, outside business enter- 


2. Proportion of available cash on | prises, conservatism in conduct of the 


hand to iabilities. | : — n 
3. Availability of present resourecs. eanining Sestness, and Seeat-eqputadion 
4. Profits (net) under present man- — in banking and mercantile circles, 

agement. | ete. 

NumMBERS.—Each bank, firm, company, etc., is indicated by a Number prefixed to its title. 
A separate series of numbers is used for each State. 

In our CONFIDENTIAL LETTER and Special Reports sent to subscribers the NUMBERS 
only are referred to, in matters requiring secrecy, so that such communications can be inter- 
preted only by holders of the book. The numbers are entirely changed in each volume; sub- 
scribers will, therefore, always consult the Current Volume when a bank is referred to by 
Number. 

This is a very valuable and important feature—fully explained to subscribers in the book. 

sa3” Bankers, Merchants, and others, interested in knowing the actual standing and pres- 
ent Credit Rating of every bank in the United States will please note the fact that the 

BANKERS’ REFERENCE BOOK is the only Rating and Report book of banks and bankers pub- 

lished in this country. It is in no sense an ordinary Directory. The undersigned publish a 

Bankers’ Directory which is comprehensive and reliable as a work of its class. 

Considering the large expense and time required to prepare and publish the REFERENCE 
Book we have no fear of any competition in this particular field. 

The book is now well established, and its list of subscribers is constantly increasing with- 
out any great effort on our part. Our persistent effort so far has been to bring the work up to 
a higher standard of excellence, making each succeeding volume better than the last. With 
this policy consistently carried out the subscriptions come as a matter of course, because 
bankers, merchants, and others, when they once use the book, appreciate its value and cannot 
get along without it. 

TERMS.—The annual subscription embraces (1) one copy of THE BANKERS’ REFERENCE 
Book issued yearly and (2) the *‘ Confidential Letter,’’ which is issued as a supplement to the 
book as often as may be necessary to keep subscribers prompily advised. Following are the 


rates of subscription : 


For the use of the REFERENCE BOOK one year, including the Confidential Letter 
— + a + $35 


during the same time, ‘ ° , ° ° 
For the REFERENCE BOOK and Confidential Letter one year,including Special 
Reports on request (limited to four such reports a week), ° ‘ - $50 


Special reports are sent by mail the same day the request is received. The main pvints 
of such reports will be sent by Telegraph, at subscribers’ expense, if so desired. 


BRADFORD RHODES & C0., 
78 William Street New York. 
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ADVERTISEMENTS. 





ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 


[as advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication as fol- 
lows: — 


RATES FOR SPECIFIED LOCATIONS: 


Terms for cover pages, the spaces facing reading 
matter, and the pages facing front and back cover, 
will be sent on application. 

Following are the rates for the advertising pages in 
Sront part of MAGAZINE. 


Quarter page one year...........+ .... 150 
Half page, lower, one year........... 250 
Half page, upper, “ _........... 300. , 
One page esseceecsoen SO 


For advertisements in back part of the MAGAZINE, 
location not specified, the rates are: 


Quarter page one year.......... .... $100 
Half page — ee 
One page = — 


ts” There is no discount from published rates. 


DIVIDEND NOTICES, and other transient advertising, 
one dollar ($1) a line each insertion. 

WANTS and BUSINESS CHANCES published as read- 
ing matter, seventy-five cents a line each insertion; 
on regular advertising pages, fifty cents a line each 
insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’s “Special List of Banks and Bankers”’ 
without additional charge, in which attention will be 
directed to their advertisement. 





Special List of Banks and Bankers. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling subscribers to keep their names, capital, 
correspondents and the main features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $14 a year, in addition to subscription, for 
the usual style and space. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 





Banking Law Questions. 





wane to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and our readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart- 
ment, &@ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 


Editor “BANKERS’ MAGAZINE,” 
73 WILLIAM STREET, NEW YORK 








Bank Statements. 





O meet the demands of the times, we will publish 

the STATEMENTS of National and State Banks 

and Private Bankers in the BANKERS’ MAGAZINE, 

continuously for one year, to occupy a quarter-page 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred to, to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bank pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state- 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUsS B. PATTEN, late Cashier of the State National Bank of 

Boston... 

A book of great value to every one engaged in the banking business or in any way interested in 

banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 

plete title “‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, Vol. XIII., Revised to March 1, 1897. Including Confiden- 
a Ee 
EE 
The book contains the Credit Rating of all the National and State Banks, Private Bankers, Loan, 
Trust and Investment Companies, Collection Agents, Brokers, etc., in the United States, based 
on statement of Actual Condition from verified reports of recent date. The latest official figures of 
National and State banks are given as well as the important figures and other facts as to the con- 
dition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July...................-- 
eT —ú— n“nſmm VWoDec ſ¶5ſ¶ſ¶/ſv ſh ¶/ /V6ſ ¶/ ¶/V ¶/696 c6c6cſ 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 561 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 
Be in ccecccessscocecwccsoosececencoosese Hic RTERREAREOnES — 

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of]United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 
ernment of the United States. By JOHN JAY KNOX 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 


ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS — 
New edition. Svo., cloth, 349 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 
New edition; revised to the present date (1882) by A. 8S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 

MONEY. By FRANCIS A. WALKER...... 
A standard American treatise. Author rejects the word “‘ currency” and extends the term “money” 
to include bank notes. Substitutes the definition “common denominator in exchange” for “measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of ‘‘ Money,” with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AWERICAN CURRENCY. By W.G. SUMNER..........2.......202 2202s cee eeneccee cece 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp....................-.-- 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAUssIG. 12mo. 1o3 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR..............-....-2--- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


MONEY AND PRICES. By J. SCHOENHOF ee ee 
An inquiry ir to their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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BOOKS FOR BANKERS. 





GENERAL, BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON...... 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 

AN ALPHABET IN FINANCE. By GRAHAM MCADAM.............. 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 

HISTORY OF BI “ETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN — — 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Currency. 542 pages............. 

ROBINSON CRUSOE’S MONEY. By D. A. WELILS..... 
An excellent exposition, in the form of a facetious and satirical story of the principles of money 
and currency. Paper. Illustrsied by Nast. 

THE PEOPLE’S MONEY. By W. L. TRENHOLM...................... - 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 

LOMBARD STREET. By WALTER BAGEHOT. 
A description of the English monetary system, containing the history of ‘the Bank of England with © 
an account of its practical operation; also describing the wor’ings of other English banking institu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH..... 222.222.2202... cece cence cece cccee cece cceee 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles exami7ed in their relation to past and present 
legislation. 

LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages......... - . 

TWENTY-EIGHT YEARS IN WALL STREET. By HENRY CLEWS. 700 pages................... 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages.................... 

ALBERT GALLATIN. By JOHN T. MORSE,JR. 419 pages * 

ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages............... F 

THE SILVER POUND. By S: DANA HORTON, United States delegate to the International Mone- 

tary Conferences of 1878 and 1881. 311 pages. — 
A ’full and clear history of England’s monetary policy since the Restoration, together with the 
history of the guinea. 

COMMON SENSE OF MONEY. ByJ.B. HOWE. 329 pages....... i 

THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 


HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages...................... 


MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 
SN THe BR: BT Wi cctccccccccncecassedscnccsdcscsccccecocsccccccecccecesccess 
A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 


















































BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition................ 
GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA. Second edition. 
a ee — — — — F 








PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
Ss Ge Ge Ge ii oc 
I TA, Ty TOT cccesncatcncncccecsececses 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 














1.00 


2.35 


4.00 
0.15 


1.50 


‘1.25 


2.50 
1.50 
1.50 
1.25 
1.235 


4.00 




















BOOKS. 20 





BOOKS FOR BANKERS. 





STANDARD LAW BOOKS. 


MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION............. ..Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS. Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. FTheo 
new edition of “* Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 





PAINE’S BANKING LAWS. By WILLIs 8. PAINE, LL.D., ex-Supt. of the N.Y. Bank Department.... 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with three supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1897. 


COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW.............-. Net Price 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


BAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN.................00------ 
Treats of Lawful-Money Reserve, Organization and Powers of National "Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 
eo eccccscsseesccsccequcnescocscosccssenensecconsee eone 


PRATT’S DIGEST — 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 


regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


PRATT’S MANUAL OF BANKING LAW. ...............222..0200-200--- 20000 
A short practical treatise on the law applicable to the every-day business of banks, and on the 


duties, powers and liablilities of bank officers. 




















STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc.......... * 
Enlarged edition. 


RATIONAL BANK CASES, 1864-1878. Vol. I 
(Compiled and annotated by ISAAC GRANT THOMPSON.) 


RATIONAL BANK CASES, 1878-1880. Vol. II 
(Compiled and annotated by IRVING BROWNE.) 


NATIONAL BANK CASES, 1880-1889. Vol. III. just published 
(Compiled and annotated by IRVING BROWNE.) 
The three volumes of ‘‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National’ Bank should have the complete set in its 
library. 

BANKING LAWS OF THE STATE OF NEW YORK. By EDGAR A. WERNER 
Revised to October, 1888. Containing all laws in force relating to Banks, Banking Associations 
and Individual Bankers; Savings Banks; Trust, Loan Mortgage, Security, Guarantee or Indemnity 
Companies or Associations: also Safe Deposit Companies. With full text of opinions by the Attorney- 
General giving official construction to the Banking Laws. 

THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT 8S. BOLLES 
Containing instructions and rules relating to the formation and management of National banks, United 
States bonds, and the issue and redemption of coins and currency. Cloth. 
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BOOKS FOR BANKERS. 





INTEREST TABLES. 


BEACH’S INTEREST TABLES. By OREN M. BEACH 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 34, 4, 449, 5, 6, 7, 8,9 and 10 percent. One set is for days, 365 days to the for year; the other 
is months and days, 360 days to the year. Also seventy-one pages of tables of compound interest, 
compound discount, annuities, sinking fund, etc., at rates from 44 per cent. (progressing by 4s per 
cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 

BREBAN’S INTEREST TABLE 4S......................-.-- 
Showing at a glance interest on any sum from $1 to $10,000, for any number of days from 1 to 366, at 
3, 34a, 4, 449, 5, 54g and 6 per cent.; also any rate from 6 to 24 per cent. 


BRYANT, STRATTON & PACKARD’S INTEREST TABLES 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, cloth 
sides. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7,8, 9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


HAINE’S INTERLINEAR INTEREST TABLES. ..........22..........0200--2eeecnensscceeseceeeeeeeee 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annum, 360 days per annum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


HUMPHREY’S DAILY BALANCE INTEREST TABLES. oe 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 14, 2, 3, 6, 8 and 10 per cent. 


LANGLEY INTEREST TA 'LES...... 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 31g 
and 4 per cent. on basis of 365 days to the year. 

ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN BOND AND INVESTMENT TABLES....... . 
Based on re-investments of interest made uniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 18% from 2% to 10%, and for any number of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 


ROBINSONIAN INTEREST ON DAILY BALANCES 
Giving at one view the interest for one day on any amount from $1 to $100,000, 000.00, at 1, 1, 
1%, 2, 2%, 249, 2%, 3, 3%, 4, 422g and 5%, on the basis of 365 days to the year. 

ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving ata glance the interest onany amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half. yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 

ROBINSONIAN STERLING EXCHANGE TABLES... 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 

ROBI"NSONIAN MULTIPLICATION AND DIVISION TABLES.................- 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 

sixteenths. Every page indexed by projecting tags. 

SMITH’S INTEREST TABLES. Calculated by DUANE DOTY 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 
84g, 10 and 12 per cent. per annum. 

STERLING EXCHANGE CONVERSION TABLES. Ry OREN M. BEACH 
To convert Sterling money into United States and United States into Sterling, for all quotations 
from $4.70 (progressing by 44 rates) to $5.00 and all sums from 1 to 1,000,000. 

STOCK TABLES. By FRANKLIN W. LANTZ, A.M......... 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 349, 3 65-100, 4, 445, 5, 6, 7, 8and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 


Sent post-paid on receipt of price, by BRADFORD RHODES & C0., 18 William St., 
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ADVERTISEMENTS, 





“The best Book on Banking in the English language." 


Methods and Machinery of 


PRACTICAL BANKING, 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 





THE SEYENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE. 











The following synopsis of the Contents will give an idea of its value: 


CHAPTER I.—TuHeE Bank CLERK AND His PrRoFEssion.—Introductory—The education of bank officers 
—Always be prompt—Faithfulness in work—Good nature indispensable—Raise the standard high. 


CHAPTER II.—TxHE PayInG-TELLER AND His CasH.—Form of paying-teller’s book —How to receipt 
for payment of check—Paying part of a check—Small certifica tion—‘‘ Good when properly ip- 
dorsed,’’ with form—Count your money—Checks presented after drawer is dead—Money found 
outside the counter and what to do with it—Inside and outside the grating—Tellers as detectives— 
About raised checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silver certificates— 
Mutilated and counterfeit paper money and what to do with it—Branding worthless bank notes. 


CHAPTER III.—TuHe RECEIVING-TELLER AND DEPosITORS.—Form of his book—Entries in, writing 
up, balancing, proving and delivery of pass-books—Form of London bank pass-book. 


CHAPTER IV.—Tue BOOK-KEEPER’s Desk.—How he should keep his books, with practical forms— 
Condition of the bank and how shown—How to handle canceled checks, with simple form—How to 
make out reports and returns to Comptroller, with forms—The Skeleton Ledger, with Form correctly 
ruled and printed. 


CHAPTER V.—THE COLLECTION DEPARTMENT AND MESSENGER.—Forms of note covers—The col- 
lection record—Different forms of notifying parties—A cashier’s notice in 1821—Duties of the 
messenger—Why a drawee would not pay a draft—What to do with perishable property—Where 
there is doubt about drawee’s place of business—What ‘in exchange’’ and ‘‘ with exchange”’ 
mean—Interest upon grace—Where draft has bill of lading attached—Should money be paid back 
—How early in the day is a note due—Notes payable at bank—Paying notes anddrafts by check— 
Responsibility for collections—“ Tramp ”’ collections—Old and New systems of collection. 


CHAPTER VI.—TuHE Banxk’s NOTARY AND PROTESTING.—Responsibility of bank for work of notary— 
Protesting—Where draft is sent by —— — and mislaid paper—Protest of joint note—Where 
no residence or place of busi tomed to being protested. 


CHAPTER VII.—TuHE Discount CLERK AND THE LOAN.—Discount records with forms —Responbsiility 
of discount clerk—Maturities—Memorandums and tickets with forms—How to take care of the 
notes—Reckoning interest illustrated by various modes—A mark of ownership—Calculating time— 
Discount time—Rates to depositors—Demand collateral notes, with form—The rate for loans— 
Buying paper—The broker’s responsibility—Business and accommodation paper contrasted— 
‘“‘ Manufactured ’’ paper—Many name paper—Long and short paper—Influence of crops and trade 
—A safeguard—Discounting when bank’s reserve is not up—National banks and real estate loans. 


CHAPTER VIII.—TuHe Banx’s COLLATERALS.—How to file them, with forms—Responsibility for 
collaterals illustrated—Collateral vs. personal security—Specimen of ancient form of bank 
collateral note. 

CHAPTER IX.—Bonps anp Coupons.—Registered bonds—Destroyed United States bonds—How a 

young man collected the money for the ashes of burned bonds—Stopping payment of bonds and 

coupons—How to handle coupons, with form—A very bad practice. 
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CHAPTER X.—TwHE CasHIER AND His Duties.—Responsibility generally defined—Relation between 
president and cashier— His special duties— His signature—The bank’s correspondence — The 
cashier’s record, with form—His daily memorandum, with form—The cashier's agenda and scrap 
book—About paying dividends, with many valuable hints. 


CHAPTER X1.—TuHe Stock—ITs OWNERSHIP AND TRANSFER.—Form of stock certificate and record 
book—How to transfer stock—An experience in a probate court—Non-residents’ estates—How a 
treasurer tried to transfer shares—How to transfer stock to dead persons—How to treat lost cer- 
tificates—Form of bond—When shareholders change their names, with actual illustrations. 


CHAPTER XII.—Tue Banx’s CrrouLatTion.—Form of circulation record—Stolen notes—Rules for 
the redemption of mutilated bank bills—Redeeming fragments of bills—Where bank bills are lost 
—Over-issue of bank notes—The redemption bureau and its workings. 


CHAPTER XIII.—Tue Matt AND THE TELEGRAPH.—The importance of using both judiciously—Form 
of letter record—Registering letters—Correspondence by telegraph—How to use the wires rightly 
—Certifying by wire-—-How to wire money, with actual illustration—Cipher telegrams. 


CHAPTER XIV.—ExcHANGE AND L&eTTER OF CREDIT.—The practical workings of exchange ex- 
plained—Letter of credit and circular note, with form—How a letter of credit is used—Identifica- 
tion not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHAPTER ON CHECKS.—What a check is and is not—How checks should be pn 
—Checks to order of one or two persons—Safeguards against fraud—Errors in check-drawing, 
how treated—Advice of checks drawn—Issuing duplicate checks—Form of guarantee—What cer- 
tificates of deposit are—Stamped endorsements—Endorsements by treasurers illustrated by good 
and bad forms—Guaranteeing end ts—Qualified endorsements—Stopping payment of checks 
—How to cancel checks. 


CHAPTER XVI.—NoTEs anD Drarts.—Explanation of all important features—How to write them 
correctly—Drafis and acceptances, with form. 


CHAPTER XVII.—THE PRESIDENT AND DrREcCTORS.—Their duties and responsibilities—Meetings and 
records—Directors in their relation to the officers of and dealers with the bank—The selection of 
directors—Types of bank presidents—Endorsement by president. 


CHAPTER XVIII.—Somz Worps ON MANAGEMENT.—MoOods of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Overworking bank officers—Salaries of bank officers—The question of bank clerks and mar- 
riage—About vacations—Banking hours—Curious petition of Boston bank clerks—Lunch in the 
bank—Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday bank work 
—Not a model bank, illustrated. 

CHAPTER XIX.—On Persona, MatTers.—The relations of the different departments—Bank officers 
should be uniformly courteous—How leisure time should be employed—About handwriting—Signa- 
tures—Pen paralysis—Death of an officer— Where bank officers should reside—Bank clerks’ invest- 
ments—The bank’s secrets—Studies of bank clerks. 


CHAPTER XX.—Business AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ institutes—The 
vacation and how to spend it. 

CHAPTER XXI.—BonpDs oF SuretysHip.—Moral value of a bond—Fidelity companies and their 
inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not neces- 
sary. . 

CHAPTER XXII.—ComMonPLace CareEs.—Location of banking rooms—Internal arrangement—Care 
of waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII.—Tue CLEearinG-HovseE System.—Full description of its workings—Loans between 
banks—Return of dishonored checks—A personal experience— How returns are made, with form. 


CHAPTER XXIV.—Oor ENGLIsH Covusins.—How banking is done in England—Open and crossed 
checks described—How a bank is started in London—Banking profits—Some practical deductions. 


CHAPTER XXV.—Trust ComPpanres.—What they are and their practical workings. 


CHAPTER XXVI.—TuHE SurFoLkK Bank SystemM.—Graphic account of its workings, with pictures of 
some of the officers—Personal reminiscences. 


CHAPTER XXVII.—EVERYDAY QUESTIONS AND OTHER MatTTers.—The charity question — Small 
accounts—Special deposits—Disclosing depositor’s account—Forged endorsements—Ink responsi- 
bility—Legal and illegal holdings—What is a legal signature—Signing by mark—Valuable signa- 
tures—Proper use of banking terms—The reserve question—Women in banking—Methods of 
identification—Breasting a panic—Ultra vires—Banks and clergymen—The amusement question— 
Canadian banking. 
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SUPPLEMENTAL CHAPTEES. 


CHAPTER XXVIII.—InsipE WorkKINGS oF A BANK.—How to make examinations and know they are 
correct—A quick method of discovering crooked book-keeping—Tellers’ differences and how to 
remedy them—Journal entries and charge tickets—Best method of opening ledgers, with ruled and 
printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX.—LAawFvuL Money RESERVE OF NATIONAL BaNnks.—Complete tables and examples 
showing how reserve is computed—Funds available for reserve under the law now in force— 
Form of report submitted to the Comptroller of the Currency—fac-simile. 


CHAPTER XXX.—A CHAPTER ON SIGNATURES.—How some bank officers write their names (with 
fac similes)—Blind signatures and plain writing contrasted—Forgery prevented. 





NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. Itis written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 


in the banking business. 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one connected with a bank—Officers, Directors and 
Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


TERMS: 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


nn . 6 6 sk ee 64 ee ee tows oe * 


NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars (@3) 
by remitting eight dollars (@5 for the MAGAZINE and @3 for the book.) This offer applies to both new and old 
subscribers. Paid-up yearly subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practi- 
cal Banking, carriage pre-paid. 

te” CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the [same terms apply to Banks ordering four copies and over. In no case will a single copy be 
sold at less than $5.00. . 


Ten{Copies or over to one address ......... . $3.50 a copy. 
From&Five to Ten copies, do ce ens ees @ 34. 00 a copy. 
Four Copies, do tact evese es 0 « Beate. 


Wil) be sent» postage (or expressage) prepaid on receipt of the price. Address 
BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 


Banking For Profit. 


ale 





™ 





A greater number of banks advertise in the BANKERS’ MaGazineE than in any other 
publication in the United States. Bank managers rank high as business men; they are not 
in the banking business for their health but to make profits. It is capable of proof that 
banks conservatively managed and properly advertised are uniformly more successful than 
banks which do not advertise. It is universally conceded that the BANKERS’ MAGAZINE is 
to-day the best advertising medium for banks and bankers. The reasons are (1) its circulation 
is much larger than any other bankers’ publication, and (2) the advertising rates are reason- 
able, considering its wide-spread circulation and acknowledged influence. 

It will pay you to begin advertising now. General business is improving in every line 
Be in time for the flood-tide of 1898, 
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COLUMBIA BICYCLES. 





1898 Models Now Ready. 





Our 1898 wheels from first to last are the finest in range of quality and price 


ever offered to the public. 


The Columbia Chainless has caused the greatest furore like a fashion fresh from 


Paris. 


It’s the Proper Thing 


An aristocrat in wheeldom, a thoroughbred among the common herd. 


Everybody Wants One. 


Our entire 1898 line is complete and unequalled throughout. 
COLUMBIA (Chainless) Models 50 and 51—Standard of the World, Price, $4125 
COLUMBIA Models 47 and 48—Diamond and Combination Tandems, Price, {925 
COLUMBIA Models 45 and 46—Standard of the World for Chain 


Wheels, 
COLUMBIA Model 49—Best Racer ver Built, 


Price, 75 
Price, 75 


Carbon Steel ———— 


HARTFORD Patterns 7 and 8 —* of Pioneer“ 50 per cent. Price, 50 


HARTFORD Patterns 9 and10 ( except by Columbias, 


Price, 45 


VEDETTE Patterns 15 and 16 Unequalled in Quality and sei Price, 40 


VEDETTE Patterns 17 and 18 ( for the Price, 





Columbia 365 Memorandum Pages. 


365 Squibs of Cycling Interest. 


Bicycle 120 Little Thumb-nail Sketches. 
An Office and Home Conveni- 
Calendar, “ence 





Yours at Cost. There are just a few words of 


trip-hammer, unanswerable 







argument about Columbia Bi- 

cycle quality and the mechan- 

ical certainty produced by 

4G twenty-one years of contin- 

= 2) Sag <> uous bicycle building. This 
: . Calendar is yours, prepaid, 

2& for five 2-cent stamps. 

Address, 


Calendar Department, 


Price, 35 


Standard 


OF THE 


THE WORLD. 
Pope Manufacturing Co., 


Hartford, Conn. 








ART CATALOUGE OF Co- 
LUMBIA BICYCLES giving full 
details of Columbia and Hart- 
ford construction, can be had 
by calling on any Columbia 
dealer, or will be mailed for 
one 2-cent stamp. 


POPE MANUFACTURING COMPANY, 





Hartford, Conn. 
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The Havill 
Deposit Ledger es 


Arranged with bought and sold, as well as 
the Ledger Index Government 
Balance Sheets. Railroad ana 


[PATENTED Nov. 26, 1895.] Municipal 
OMBINES the best points of the old- Bonds. 


style Deposit Ledger, with its com- 
pact grouping of debits and credits and Send for our list of 
daily balances of accounts, rendering the 


examination of an account in all its de- Selected 


tails easy and satisfactory, with the ad- 
vantages of the Boston System, in its —_— 
grouping together the accounts in alpha- Sec urities. 
betical order and the arrangements of the 


balances so that a daily trial balance can ‘ 
be taken easily. Harvey Fisk & Sons, 


For circular address 31 Nassau St., New YorE, 


O. H. HAVILL, 7 State St., Boston, 


, | 421 Chestnut St., Pama. 
St. Cloud, Minn. | 






























































BANK ILLUSTRATIONS. 


Portraits of Prominent Bank Officers, 
ARTISTIC PICTURES of BANK BUILDINGS, 


will appear in THE BANKERS’ MAGAZINE from time to time as ordered. 

The illustrations to be accompanied by a concise history of the banker or financier (or of 
the bank illustrated, showing its progress and financial condition)—to be prepared from cor- 
rect data. 

We are now prepared to execute orders for this class of illustrations: i. e. portraits of 
BANK OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to 
appear in the MaGaZInE in future issues. In an artistic sense, the illustrations will be of a high 
order—the product of the very best artists in portraiture and architecture respectively. 

Following are the prices of full page illustrations : 


Portraits Engraved on Steel 
by a first-class portrait engraver, of proper size for the MAGAZINE page, in the highest 
style of the engraver’s art. The cost of the plate depends on the class of work re- 
quired. Send a good photograph and we will furnish estimate of cost and submit 


samples. 
PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 


copies in addition to first cost of the plate. 
Artotype or Phototype Engravings, $45 per 1,000 copies. 


Printed on best grade of plate paper. These engravings are of equal merit—produced 
by same method—although known by different names. 


BRADFORD RHODES & CO., 78 William Street, N. Y. 
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THE JANUARY 1898 


BANKERS’ DIRECTORY 
NOW IN PREPARATION. 


Will contain all the changes and corrections 
up to the latest possible date. 

The price of BRADFORD RHODES & Co.’s DIRECT- 
ORY is $3 acopy: with marginal index, $4. 

te" MAGAZINE subscribers are entitled to the 
book at a reduced rate. See terms on another page. 


The New 
Negotiable Instruments Law. 


It is important that the new law relating to 
Negotiable Instruments should be well under- 
stood by bankers generally. The new law went 
into effect in New York, October, 1, 1897 ; is en- 
acted in Connecticut, Florida and Colorado, and 
pending in many other States. It is the most im- 
portant legislation affecting the banking busi- 
ness enacted in recent years. 

The Law Editor of THE BANKERS’ MAGAZINE 
was employed to draw the law by the Commis- 
sioners on Uniformity of Laws, and his work has 
been highly commended. These Commissioners 
are State Officers, appointed under the various 
State statutes for the promotion of uniformity 
of legislation in the United States and the com- 
missions now exist in twenty-nine different States. 

ces” The complete text of the New Negotiable 
Instruments Law with special annotations, refer- 
ences, and clear explanations, just issued in 
pamphlet form, will be sent on receipt of $1. 

BRADFORD RHODES & CO., 
78 WILLIAM ST., NEw YORK. 














ESTABLISHED 1822. 





N. HOLMES & SONS, 


BANKERS, 
PITTSBURG, PENNA. 





Prompt attention paid to Collections. 





ICIPAL 
Stare Mo WATER 
SHO! west, BONDS 
106 Ho™%wim 
MASON, LEWIS & CO. 
BANKERS. 
171 LA SALLE §T., CHICAGO. 
















Vertical Writing 
Has Come To Stay. 


TRY THE NEW 


No. 070 VERTICAL WRITER 


MADE BY 


The ESTERBROOK STEEL PEN CO. 


It makes a fine, clear distinct line—and has hard 
and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 
26 John St., New York. 


R. R. LOCKETT, 
Attorney-at-Law. 


(Late Assistant Attorney-General.) 





Bond Litigation a Specialty. 


TEXAS COUNTY AND MUNICIPAL BONDS 
EXAMINED, PASSED UPON AND 
BOUGHT FOR CLIENTS. 


AUSTIN, TEXAS. 





IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table, 


Computation at 31 per cent. on $1 to $3,000 for 3 and 
6 months, showing the entire table at‘one ee 
Mail, 1 paid, single copies, $1.00. Five copies and 
over, 75 cents each, 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St. New York. 








INSURANCE — Fidelity, Ete. 





AMERICAN SURETY CO., 


100 Broadway. Cash Capital $2,500,000. . 
For full particulars see their Card on another page, 





FIDELITY & CASUALTY CO. OF N. Y. 
97 to 103 Cedar Street. 
For full particulars see their Card on another page. 


THE GUARANTEE CO. of N. America. 


HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 

Bonds of Suretyship on behalf of Bank Officers and 
others. Special features in their Card in this issue of 
the MAGAZINE. 











AUCTIONEERS—Real Estate, Stocks, Eto, 





ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in thie 
issue of the MAGAZINE. 
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BANK OF MONTREAL. 


(ESTABLISHED 1818.) 








Capital Paid in, 812,000,000, Gold. 
Surplus, 86,000,000, Gold. 


Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8. CLOUSTON, Gen’l Manager. 








New York Office, Nos. 59 & 61 WALL STREET. 
WALTER WATSON and R. Y. HEBDEN, Agents. 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 





IN PREPARATION. 


A History of Banking in the United States. 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for about 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No complete and authentic History of Banking in the United States has ever been 
published, and the want of such a work is more and more felt as time goes on. 

The book will contain about 600 pages, octavo; bound in fine library style. 





Price, $5 Per Copy. Advance Orders are Requested. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 














and 47 WALL STREET. 
CAPITAL AND SURPLUS, 


ELEVEN MILLION DOLLARS. 


This Company is a legal depository for moneys paid into Court, and is authorized to act as 
Gnerdian, trustee or executor. 

INTEREST ALLOWED ON DEPOSITS, 
which may be made at any time and withdrawn after five days’ notice, and will be entitled to 
interest. for the whole time they may remain with the Company. | 

Executors, Administrators, or Trustees of Estates, Religious and Benevolent Institutions, and 
indviduals will find this Company a convenient depository for money. 5 


JOHN A. STEWART, President. 
D. WILLIS JAMES, Vice-President. JAMES S. CLARK, 2d Vice-President. 
HENRY L. THORNELL, Secretary’ LOUIS G. HAMPTON Asst. Secretary. 











TRUSTEES. 


WM. D. SLOANE, 

GUSTAV H. SCHWAB, 
FRANK LYMAN, Brooklyn, 
GEORGE F. VIETOR, 


WILLIAM H. MAOY, IR., 
JOHN CROSBY BROWN, DANIEL LORD, JOHN OCLAFLIN. 


The Seaboard N National Bank. 





Depository of the; STATE STATE OF NEW YORE, 
OITY OF NEW YORE, 


18 BROADWAY, - - NEW YORK. 








SAMUEL G. BAYNE, President. 
STUART G. NELSON, Vice-Pres. J, F. THOMPSON, Cashier. 
C. C. THOMPSON, Assistant Cashier. 


Capital, $500,000. Surplus, $250, 000. 
Profits, $50,000. 


BOARD OF DIRECTORS: : 
Samuel C. ne, - Daniel O’Day, 
* T. Wistar Brown, yn A, Ross, 
Stuart C. Nelson, oe 
Henry Thompson, Franklin Quinby. 
This bank acts as Reserve Agent for banks throughout the country. 
Solicits correspondence and the accounts of Banks, Bankers, etc., and is prepared to act as transfer 
and financial Agent for States and corporations. Collections made promptly and economically. 
Orders from correspondents for the purchase or sale of securities, in any of the New York markets, 
carefully executed. 
‘Prompt and intelligent attention given to all the interests ot our cus- 
tomers. 




















The National Park Bank 


Capital, $2,000,000. Surplus, $3,000,000. 


STUYVESANT FISH, Vice-President. RIGHARD D DELAFIELD, — — 


DIRECTORS: 
JOSEPH T. Mc T, MOO EDWARD ©, HOYT, FRANCIS R. APPLETON, 
STUY VESANT FIS EDWARD BE. POO JOHN JACOB ASTOR, 
GEORGE 8. HART W. ROCKHILL GEORGE 8. HICKO 
CH —— AUGUST BELMONT, GEO. FREDK. R, 
ARLES SCRIBNER, RICHARD DELAFIELD, HERMANN OELRICHS. 





Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 





OF NEW YORK. 























EDWARD E. POOR, President. 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst 





SAFE DEPOSIT DEPARTMENT. 


Bank. Open from 9 A.M. until 4 P.M. 












The Mercantile National Bank 


Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 


Accounts solicited from all sections of the country. 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 








Correspondence with a view to business invited. 














A GE 


Capital, $500,000. Undivided profits, $16,000. 


ALBERT L. SMITH, President, HERMAN GANS, Vice-President. 


ORGANIZED 1882. 


Montana National Bank, 
- HELENA, MONTANA. 
UNITED STATES DEPOSITARY. 








NERAL BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention, Correspondence invited, 
OFFICERS. 





THOS. 





C. KURTZ, Cashier. 




































The First National Bank, =~ 
Cor. Monroe and Dearborn Streete, a 


CHICAGO, ILLINOIS. 





| Capital, $3,000,000. Surplus, $2,000,000. 





SAML. M. NICKERSON, President. 
JAMES B. FORGAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOGE, Asst. Cashier. 
FRANK E. BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. = 





Foreign Exchange, all classes Investment Bonds (viz.: U. 8. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


National Union Bank, © 


MUTUAL LIFE BUILDING, ) = 
) 32 Nassau Street, New York City. 


Capital, - « .«# $1,200,000 














JOS. C. HENDRIX, President. 
G. G. HAVEN, Vice-President. 
E. O. LEECH, 2nd Vice-Pres. and Cashier. 





DIRHCTORS : 
SAMUEL D. BABCOCK, AUGUSTUS D. JUILLIARD, 
JOHN D. CRIMMINS, DANTEL 8. LAMONT, 
FREDERIC CROMWELL, RICHARD A. McoCURDY. 
G. G. HAVEN, FREDERIC P. OLCOTT. 
R. SOMERS HAYES, HENRY H. ROGERS, 
JOS, ©. HENDRIX, H. MoK. TWOMBLY, 


WILLIAM ©, WHITNEY. 














— 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED ere 1, 


Capital, - - - - - - $1,000,000. 
Surplus and Profits,- - - $2,153,000. 





JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 
WM. LOGAN, Assistant Cashier. 





DIRECTORS. 





VERNON H. BROWN, WILLIAM HALIS, JR.., ELIJAH P. SMITH, 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN 8. FECHHEIMER, JAMES STILLMAN, 





Bank of the Kepublic 


OF THE CITY OF CHICAGO. 





CAPITAL, - - - ONE MILLION DOLLARS. 





Issues Travelers’ Letters of Credit avail- 
able all over the world. Buys and sells 
Foreign and Inland Exchange and ad- 
vances money to merchants for legitimate 
mercantile use 





JOHN A. LYNCH, President. W. T. FENTON, J. H. CAMERON, Asst.{Cash er 
A. M. ROTHSCHILD. Vice-Pres’t. - 2d Vice-Pres’t and Cashier. H. R. KENT, Asst. Cash er 
R. M. McKINNEY, 2d Asst. Cashier. 
























Union Trust Company! =i ( st” 
OF NEW YORK, AMERICAN 





No. 80 Broadway. Bank Note Company, 
eo A 78 to 86 TRINITY PLACE, 
Capital, $1,000,000. Surplus, $5,213,000. NEW YORE. 





-se Business Founded 1706 +«<- 


Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accept: the transfer agen of 
stocks, and acts as Trustee of Sb ei. corpor- 


JaMEs Macponovuan, 
President 


Ave. D. SHEPaRD, 
Touro : 


Tuzo, H. FREELAND, 











Allows interest on on Gepoetta. which may be made Secty and Treas, 

sid Wacarts for Se wels tas they sain wi * 
or the whole 

the company. — Ass't Secretary, 

For the convenience of —— this company J. X. Myzrs, 
also o current accounts subject, i anometanes : swe ——— 
with ts rules, t to check at t, and —— 5 

upon the resulting balances. 

ahcles nas through the Cl -House. ENGRAVING AND TRIOATES. 

Attends specially management of Real Esta 
and to collection and — — of rents. Also noid J — — 
securities for safe keeping, collecting and remitting in- _ FROM STEEL ——8 
come of same. 

EDWARD KING, Presrpznt. "sa is COLOR —* "SAFETY PAPE ssi: 


CORNELIUS D. WOOD, LITHOGRAPHIC AND TYPE PRINTING. 
JAS. < eg 2 et | Vice-Pansromers G@AILWAY TICKETS OF IMPROVED STYLES. 
AUG. Show Cards, Labels, Calendars. 

ae" V. —* THAYER. Secretary. 


EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAwtines, Trust Officer. 


HAIGHT & FREESE, 


BANKERS 


Commission Stock Brokers. | 
NEW YORK, 53 BROADWAY. Welded Chrome Steel 


BOSTON, 85 STATE ST. AND IRON (5 ply) 


PHILADELPHIA, 402 WALNUT ST. 
STOCKS, BONDS, GRAIN, COT- For SAFES, VAULTS, Etc. 
TON, PROVISIONS 


Bought and Sold for Cash or on in of 3 to5 
per cent. Commission, 1-16. 


— WRITE OR CALL FOR OUR— 
“400 PAGE SECURITY MANUAL,” | 
throughout dhs counted to bo tke week condensed Positively Burglar Proof. 


d statistically reliable publication ever issuec : 
by any Banking House. Gives range of prices ot Cannot be Cut, Sawed or Drilled. 
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—* and semi ud os —— ae : 

vestors to operate on their own judg- Sole ufacturers tates 

ment, based on facts on be found in the Manual. | — — wie oman | 
IssuzED GRATIS AND MAILED FREE. CHROME STEEL WORKS, 


Determining the Financial Responsibil- 


ity of the Firm with which you Kent Ave., Keap & Hooper Sts., 


Deal is as Important as Se- 
lecting the right Stock. i BROOKLYN, N. Y. 
New York National Bank references furnishea, 
UPrTrown OFFIce,. PRIVATE ¢. * ERAUGHIAN, Pres. 6. 7. CANDA, Seo’y. 





118 Broadway. Wires. | F. 3. CANDA, Vice-Pres. J. @, DUNSCOMB, Treas. 


















Knautn, Nacnop & KUHNE, | 


BANKERS, 














No. 13 William Street, New York. 















Make arrangements with | Issue Letters of Credit Sell Drafts 
Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the | British India, Chins, Japan, 








OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal. cities of Europe and the Transfer Money Havana, and the West 
Orient. by mail and telegraph. Indies, 





Gilman, Son & Co., 


No, 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations. 
Individuals and Estates in the East and West. | 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. ‘ 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 
COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY .REMITTED.. 




















THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY a 
FACILITY WHICH THEIR BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 




















THE NATIONAL | 


Bank of the Kepublic 


OF NEW YORK, : : 


Unvrep Bank Burtpine, Cor. Wall Street and Broadway. ; 
Capital, $1,500,000. Surplus, $500,000. | * 


OFFICERS: _ — s 
OLIVER 8S. CARTER, President. 
EUGENE H. PULLEN, Vice-President. : 
| CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 





Accounts of Banks and Bankers Received. ie 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 

















BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 








(The Original Company.) 
THE 
Guarantee Company 
OF NORTH AMERICA. 


Head Office, Montreal. 
New York Office, 111 Broadway. 





EDWARD RAWLINGS, 


President and Managing Director. 


D. J. TOMPKINS, Secretary N. Y. Branch. 





UNITED STATES 


Guarantee Company. 


Prineipal Office, 
No. 111 Broadway, New York. 





EDWARD RAWLINGS, - -  - President. 
H.W. CANNON, GEO. COPPELL, — Vice-Prests. 





——— CHES AND AGHNOIES. 








BOSTON W. Gregerson, 46 Central St. 
PHILADELPHIA, rat " Sabine, 407 Mutual Life Bl 
CHICAGO R. Pruyn, 400 The Temple. 
AEN cide dele ondncadidbaoaanuddcedakon J.8. Russell. 
BALTIMORE...... Hiram —e E. Le St. 
B — 7 —— x: 8S. McCrea, —. ph ——— 
DENVER. — Brannga — elloge, igan A 3s Arapaoe St Bt. 
SAS CITY.......... ales 8* Treat . ¥. Life B’ld’g. 
SPU ARMAS db nces bo sesus P.N. Clarke & —2——— 
MILWAUKEE........ .L. A. Wheeler, Ree. Agt. Niag- 
ara Fire Ins. Co. 
MINNEAPOLIS Eggleston & Sutherland, 
Oneida Block. 

















D. J. TOMPKINS, * = = nad Secretary. 
NASHVILLE........ Cooley & saan, 7 Noel Block. 
eat ORLEANS.............. Jno > oe 46 Camp St. 
PreTsB ORG ".....-. edward Zz Munro, 102 4th 
PORTLAND, J Prentiss Son, 31% 
PROVIDENCE............ C. F. Parkhurst, IT Custom 
House 8t. 
ROCHESTER. F. Ashley, Powers Block. 
SYRACUSE Dow ¥ Behm, Onon. Oo, Savings 
ST. PAUL.......Jd.7. — 17 Germania Life ee 
6 1p GRR F. C. Case, 117 North 34 
WASHIN GTON, D. C......... -Latimer & ae we 


The only companies strictly confining their business to isuing bonds to persons in positions of trust. 





K ountze Brothers, 


BANKERS, 
Broadway and Cedar Street, 


NEW YORK. 





A General Banking Business Transacted. 





DEPOSITS RECEIVED 


And Interest Allowed on Balances. 





Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 
Continent. 





LETTERS OF CREDIT 


Issued for the use of Travelers, available in 
all parts of the World. 





CORRESPONDENCE INVITED. 








PROVIDENT SAYINGS 


LIFE ASSURANCE SOCIETY 


OF NEW YORK. 





EDWARD W. SCOTT, President. 





Issues the most desirable forms of 


POLICIES 


Adapted to the practical needs of all 
Assurers. 









Home Office—29 Broadway. 



























SECURITY BANK OF MINNESOTA, 


MINNEAPOLIS, MINNESOTA. 


Capital, $4,000,000.00, Surplus $160,000.00. 


‘Collections promptly made on all points of the Northwest, ‘and 
remitted for on day of payment. 











F. A. CHAMBERLAIN, President. 
H. M. KNOX, Vice-President. E. F. MEARKLE, 2d Vice-President. 
PERRY HARRISON, Cashier. T. F. HURLEY, Assistant Cashier. : 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 


* | Capital paid up, 8 100, 000. 
Surplus, $135,000. 








0. J. WOODWARD, Pres.  E. A. WALROND, Cashier 





Principal Correspondents. 


7) FIRST NATIONAL BANK, New YORE. 
BANKERS NATIONAL BANK, CaIcaGo. | 
BANK OF CALIFORNIA, : 
ANGLO-CAL. BANK, } SAN FRANCISCO. 
‘ Draw direct on China and all the principal cities in Europe. 








A Generai Banking Business Transacted. 





Business Established (873 


JORALMON & CO., BANKERS. 
FINANCIAL AGENTS AND ATTORNEYS, 


229-235 Equitable Building, 
DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. : 

Extended experience and complete facilities guarantee prompt and most efficient service. 















THE NATIONAL BANK OF NORTH AMERICA 
IN NEW YORK, 
25 NASSAU STREET. 


CHARTERED 1851. 





WARNER VAN NORDEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, Vice-PresiDenT. — 
AbVAH TROWBRIDGE, VICE-PRESIDENT. 
HENRY GHAPIN, JR., @asHieRr. 
HEMAN DOWR, AssISTANT CASHIER. 








$3 A COPY TO MAGAZINE SUBSCRIBERS. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








‘(er One copy of Patten’s PRACTICAL BANKIN G—Seventh 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 
remitting Eight Dollars ($5. tor MAGAZINE and $3 tor the book) 
in one remittance in response to this offer. 


The SEVENTH EDITION of this remarkable book, just out is now on sale. 


In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, ag when combined with the MaGazrnz, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both cit and couniry banks ———— 
Bag 4 og Soe rage agg every 

It has taken first rank as AN AUTHORITY on Y siltaire, ent 6 te tec 
—— — by bank clerks, bank officers and others WHO WISH TO 
BECOME PROFICIENT in the banking business. 
the banking Dustoew as those just learning 


GAZINE subscribers have — purchased Patten’s book; to such we 
suggest an additional copy be procured for a clerk in the bank. Every one con- 
With ¢ bank should have a copy for his personal use. 
BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 





























The New York 
Life Insurance & Trust Co., 
No. 52 Wall Street. 


CHARTERED IN 1830. 



























Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ nutice. F 
Legal Depository for Executors, Trustees and Money in_ Suit. 





TRUSTEES. | 
Jas. P. KERNOCHAN, S. Van RENSSELAER CRUGER, Wiiiam W. Astor, Henny A. C. TAYLOR, ae 
Ww. C. SCHERMERHORN, §§ HENRY PARISH, : FREDERIC BRONSON, C. O'D. IszLm, — 
ROBERT GOELET, James A. ROOSEVELT, Epmunp L. BAYLIEs, W. EmMLEN ROOSEVEL?, 
Wiis E. Dopesz, FREDERIC W. STEVENS, Grores 8. Bowpor, H. Van RENSSELAER KENNEDY 
Cuarizs E. STRONG, STUYVESANT FisH, HEWLETT SCUDDER, BUCHANAN WINTHROP, 
CHARLES G. THOMPSON, RUTHERFURD STUYVESANT, Henry C. HULBERT, HENRY I. BARBEY, 


JOHN JACOB ASTOR. 


HENRY PARISH, President. WALTER KERR, 1st Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ase’t Secretary. 


MANHATTAN TRUST bb, sone.” 


Capital, $1,000,000. 











A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, : 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- ae 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as | 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 

as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 

Companies; as Trustee of Estates and Individuals, for the transaction of 

whose business exceptional facilities are offered. 





JOHN Il. WATERBURY, President, 
JOHN KEAN, Vice-Pre ment 
OFFICERS: — T. FRENCH, Vice- —— 


. SMI Secreta 
W. PIERSON HAMILTON: Te Treasurer, 
THOS. L. GREENE, Auditor. 





DIRECTORS, 1897. 


Aveust Betmont, New York. Joun N. A. Griswotp, New York. E. D. Ranpoirs, New York. 
H. W. Cannon, New York. W. Prmrson Hamizton, New York. Jamus O. panes, hey ew York. ~ 


Be . Cassatt, Philadelphia. H. L. Hiegmison, Boston. ew York. 
R. J. New York. JOHN ac New Jersey. Epwirp Tuck, New York. 
RUDULPH Joun Howarp Lataam, New York. Joun I. ——— New York. 
Amos T. Frencu, N Joun G. Moors, New York. R. T. Woson N New York. 












The F idetity and Casantty Company 


OF NEW YORK. 
97 to 103 Cedar Street. , 


GEO. F. SEWARD, President. ROBT. J. HILLAS, Secretary and Treasurer. 






















FIDELITY INSURANCE. BURGLARY INSURANCE. 
For Officials and Employés of Banks, For Banks and Financia) Institutions. 
Financial and Commercial Corporations, 
Firms, &c. 
Policies cover loss of money, bullion and secur- 
The Pioneer American Company. ities through Burglary, also through Daylight 
Eighteen Years’ Experience. Robbery, and include indemnity for all damage to 


safe, vault or building. 
Maximum Risks, $30,000. 


>. 


Three Thousand Claims Adjusted. 
Risks confined to limited amounts and selected The Premium Rate is determined by the char- 


classes of empl t. 
ee eee — acter of safe and vault work, the safeguards em- 
Special quotations for entire staff under single | ployed, and the social conditions of the section in 
nd. which the risk is located. 








THE LARGEST CASUALTY COMPANY IN THE WORLD. 





Capital, $250,000.00 | Surplus, $398,623.19 
Assets, $2,773,700.00 Reserves, $2,075,335.00 
Losses Paid, $7,494,550.00 





SYRACUSE, N. Y. 


COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 
Capital, 8250,000. Profits, 860,000. 


HENDRICK 8. HOLDEN, President. GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Uashier. 


Collection Facilities Unsurpassed. 
ACCOUNTS SOLICITED. PROMPT ATTENTION. LIBERAL TERMS. 


NOTICE. 


The current issue of the BANKERS’ REFERENCE Book (Volume XIII.), contains 
corrections up to March 15, 1897. The book is published annually. 

Gives detailed Reports, and the Correct Rating of all the National and State banks 
in the United States, and also of all the Private bankers, companies, etc., transact- 
ing any class of banking collection or investment business. 

The only Rating and Report book of banks and bankers — Valuable to 
banks of every class. 

For terms and further particulars see advertisement in this number of the MaGcazing. 

BRADFORD RHODES & CO., 


78 WiiiiaMm §1., New Yor«. 







































The Mamaroneck 


Mamaroneck (Westchester Co.), New York. 





A Strats Ban«x, under the supervision of the of the State of New York. 
Durosrrons are offered every facility which their ces, business and warrant, 
CoLLECTIONS on Mamaroneck and contiguous towns are carefully made promptly accounted for. 


BRADFORD RHODES, President. DAVID ¥. BRITT, Vice-President. 
R. G. BREWER, Cashier. ae 


BOARD OF DIRHCTORS. 
DAVID F. BRITT. WILLIAM M. BARNUM., 
WILLIAM H. CAMPBELL. THOMAS J. MEIGHAN. 
JOHN ¥. FOSHAY. WILLIAM D. PALMER. 
R. G. BREWER. 


JOHN H. MCARDLE. 
BRADFORD RHODES. 





SURETY ON BONDS. 


— — 

BANK OFFICIALS and others who are required to giwe 
Bonds in their positions of trust, and who desire to avoid ask= 
2 ing friends to become their sureties, or who may wish to relieve 
e. friends from further obligations as bondsmen, should apply 
& in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - $2,500,000. 


W. L. TRENHOLM, President. HENRY D. LYMAN, Vice-Pres, 
STATMMENT, DEC. 31, 1896. 
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7 | Bee icinding Capital, — O5,128,008,98 
! rial DA iiuding reserve of i asi: 

* < “tae Sra Os" — — 
Home Office Building, New York. PAMPHLETS ON APPLICATION. 

J * 
John H. Davis & Co., 
BANKERS, 
No. 10 WALL ST., NEW YORK. 





Orders for Stocks and Bonds executed at all Exchanges, 





ESPECIAL ATTENTION GIVEN TO SUPPLYING HIGH-CLASS INVESTMENT 
SECURITIES. 


I. C. Plant’s Son, 


BANKER, 


Macon, - Georgia. 
R. H. PLANT, CHAS. D. HURT, Cashier 


Transact a General Banking Business. 


Collections remitted promotly, and without charge when drawn with exchange. 
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UNITED STATES DEPOSITARY. 








TH E 


Central National Bank 


OF THE CITY OF NEW YORK. 





CAPITAL, $1,000,000. SURPLUS, $400,000. 
DEPOSITS, $13,193,000. 





This Bank will be pleased to receive the accounts of mercantile firms, individuals, 
banks and corporations. 





EDWIN LANGDON, President. 
Cc. S. YOUNG, Cashier. 
LEWIS S. LEE, Ass’t Cashier. 





THE 


BANKERS’ DIRECTORY FOR 1898. 


Semi-Annual—January and July. 





SPECIAL TERMS TO MAGAZINE SUBSCRIBERS. 





Subscribers for the MaGazrnz will be supplied with single copies of the BANKERS’ 
Directory at reduced rates, viz.: plain, $2; with marginal index, $3. 


The BANKERS’ MAGAZINE, one year, and the BANKERS’ DIRECTORY, 
both January and July editions, indexed, . . »« »« « « «© « + $10 
These terms apply to present Macazinz subscribers as well as to new orders, 


TERMS FOR THE DIRECTORY ONLY. 


One Copy, plain, $3; with marginal index, $4. 
Annual subscription (two successive editions) ordered in advance, plain, $5; indexed, $7. 








Contains all changes in officers, capital, surplus, profits, correspondents, etc., up 
to latest possible date. 
Shows everything required by the banker in a ready-reference book, Always 
reliable. Best arranged for prompt reference. No maps nor other useless padding. 
BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 





















REPORT OF THE CONDITION OF 


The Wayne County Sean Bank, 
Nos. 32 & 34 Congress Street West, - 
DETROIT. MICHIGAN. | 
At tho close of business on July 10, 1897. 
SEE ERs ony , — 





Bonds 8,193,915 44 Surplus Fund........... 
Mortgages............. 1,263,805 04 Reserve Fund .......... 


98 450, 
Cash in Vault and Reserve Banks.. 1,694,842 08 nota ice enh 0g Ba 
Lot. 499. 
Se it ae eeeeeen eee @eeeeeeeene 63,997 ° — > ’ sale 


Total $8,144,480 12 Total $8,144,480 12 












































Maniatis po Fa trod Co —— ey! T shipe Sch { Seu ein —— bonds, 
unic unties, Towns or 00 

will find t to their interest to correspond wit DD this ———— sui. applications ony person or by 
letter ter eit Aree immediate attention. 


Ss. DOW HLWwoondD, President. 
DEXTER M. FERRY, Vice-President. CHAS. F. COLLINS, Sec’y & Treas. 
JEROME CROUL, 2d Vice-President. ALFRED K. KIEFER, Asst. Sec’y & Treas. 
WM. A. MOORE, Attorney. 





CORRESPONDENTS: 


Mew York City, J. P. MORGAN & 00. Boston, Massachusetts, INTERNATIONAL TRUST 00. 
Chicago, Illinois, FIRST NATIONAL BANE. 





JAMES M. BARNETT, President. WILLIARD — poe tags Vice-President. 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


OF 
Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON JULY 13, 1897. 
































ASSETS. z LIABILITIES. 
reams ent Di — $1,847,241.46 { Capital $800,000.00 
Real Estate, Furniture and Fixtures...... 62,901.56 * Surplus and othe. Undivided Profits...... 196,053.37 
Premiums Paid ae 5,000.00 ¢ Ot lati 44,060.00 
Cash and bonds 914,779.20 ; Deposits 1,789,808.85 
Total $2,829,922.2:2 / Total $2,829,922.22 














Makes a specialty of Collections, and all business entrusted to iis care will 
be promptly attended to. 


DIRHOTORS = 
JAMES M. BARNETT. JOS. H. MARTIN. L. E. HAWKINS. GEO, C. PEIRCE. 
WILLIARD BARNHART. W. R. SHELBY. L. H. WITHEY. H..J. HOLLISTER. 
JACOB CUMMER. F. LOETTGERT. K. CROFTON FOX. . W: O. HUGHART. 


WM. JUDSON. 



























FOURTH STRERT NATIONAL BANK 


OF PHILADELPHIA. 





CAPITAL, - - ~ J - $1,500,000 
SURPLUS AND UNDIVIDED PROFITS, 1,200,000 
DEPOSITS, - - - - - 14,000,000 





Solicits Accounts of Banks, Bankers, Corporations, Firms and Individuals. 
Foreign Exchange Bought and Sold. 





SIDNEY F. TYLER, Presrpenrt. R. H. RUSHTON, Vicz-Presipent. 
B. M. FAIRES, AssrsTant CasHrer. | 
FRANK G. ROGERS, Manacer Forgien Excaanckt DEPARTMENT. 





THE 


CHESTNUT STREET NATIONAL BANK 


OF PHILADELPHIA, PA. 





Depository for the United States, State of Pennsylvania and 
City of Philadelphia. 





CAPIPAL, $500,000, SURPLUS, $150,000, 





WILLIAM M. SINGERLY, President. ISAAC COOPER, Vice-President. 
| WILLIAM STEELE, Cashier. 
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Canada. 


— ————— 


Merchants’ Bank of Canada. 


xvii 





Capital, Paid Up - = =| =| $6,000,000. 
Reserve Fund - = = #= = §,000,000. 
HEAD OFFICE, - - - - - -« -« -»« MONTREAL. 





BOARD OF DIRECTORS. 


ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 


JONATHAN Hopason, Esq. JOHN CASSILS, Esq. H. MontTaau ALLAN. Esq. J. P. Dawss, Esq. 
-T, H. Dunn, Esq. ROBERT MACKAY, Esq. THos. LONG, Ese. 


GEORGE HAGUE, General Manager. THOS. FYSHE, Joint General Manager. 
E. F. HEBDEN, Superintendent of Branches. 





BRANCHES IN ONTARIO AND QUEBEC, 








Belleville, Gananoque, — Mitchell, Perth, Renfrew St. Jerome, Q. 
Ber Hamilton, Kin: gston, — Prescott, — Q. ~ Thomas, 
Brampton, Hespeler, London, Otta Preston, Ont. —*— ronto. 
_— Ingersoll, Montreal, owen Sound, Quebec, St. John’s, Q. Walkerton 





BRANCHES IN MANITOBA. 
Winnipeg. Brandon. 





AGENCY IN NEW YORK. 
52 William St., Messrs. JOHN B. HARRIS, JR. and T. E. MERRETT, Agents. 
Bankers in Great Britain.—London, Glasgo 7 Edinburgh and other points. The Clydesdale Bank 


(Limited * eg) Bank of Live 
4A in Unite tates.— New dy see oa 28 National Bank. Boston—Merchants’ 


National, Sank Chics, American 33 e National t. Paul, Minn.—First National Bank. 
poet tre Fy * k. Buffalo— of Buffalo. San Franc isco—Anglo-Californian Bank, and 
1) 


Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


THE CANADIAN BANK OF COMMERCE. 


HEAD OFFICE, TORONTO 
Paid-Up Capital, $6,000,000. Rest, $1,000,000. 











DIRECTORS. 


Hon. GEO. A. COX, President. 
JOHN HOSKIN, Esq., Q. C., LL. D, 
MATTHEW LEGGAT, ESQ. 
B. E. WALKER, General Manager. 
A. H. IRELAND, Inspector. 


W. B. HAMILTON, .EsqQ. 


ROB’T KILGOOR, Esq., Vice-President. 

JAS. CRATHERN, Esq. 
J. W. FLAVELLE, EsqQ. 

J. H. PLUMMER, Ass’t Gen. Manager. 

M. Morris, Ass’t Inspector. 





New York—A.weEx. LACRD and Wm. GRAY, Agents. 





BRANCHES. 
Ayr. Cayuga. Goderich. Orangeville. Sarnia, Toronto: Walkerville. 
Barrie. Chatham. Guelph. Ottawa. Sault Ste. Marie. (Head Office& Waterloo. 
Belleville. Collingwood. Hamilton. Paris. Seaforth. § Branches.) Windsor. 
Berlin. Dundas. London. Parkhill. Simcoe. Toronto Junc- Winnipeg. 
Blenheim. Dunnville. Montreal: Peterboro. Stratford. tion. Woodstock. 


Brantford. Galt. (2 Branches.) St. Catharines, Strathroy. Walkerton. 

Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the 
most favorable terms. Travelers’ Letters of Credit issued for use in all parts 
ofthe world. Interest allowed on deposits. 


BANKERS AND CORRESPONDENTS. 








GREAT BRITAIN—The Bank of Scotland. 

INDIA, CHINA AND JAPAN—The Chartered Bank of 
In Australia and China. 

GERMANY—The Deutsche Bank. 

AUSTRALIA AND NEW ZEALAND—The Union Bank 
of Australia. 

PARIS, FRANCE—Crodit Lyonnais; Lazard Freres 








BRUSSELS, BELGIUM—J, Matthieu & Fils. 


NEw YorK—The American Exchange National 
Bank of New York. 

er fe American Exchange National Bank 
oO 

DuLUTH—First National Bank. 

SAN FRANCISCO—The Bank of British Columbia. 

BRITISH COLUMBIA—The Bank of British Columbia. 

HAMILTON, BERMUDA—The Bank of Bermuda, 

KINGSTON, JAMAICA—Bank of Nova Scotia. 








Canada. xviii 


BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000 . . Reserve Fund, $1,500,000 


DIRECTORS: 
JOHN DOULL, PRESIDENT. JOHN Y. PAYZANT, VICE-PRESIDENT. 
JAIRUS HART, R. B. SEETON, CHARLES ARCHIBALD. 
H. C. McLEOD, CASHIER. 


Head Office . . . .- .-  # MAHalifax, N.S. 


BRANCHES : 


In Nova Scotia.—AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, LIVER- 
POOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOUTH. 

In New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEW- 
CASTLE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 


In Prince Edward Island.—CHARLOTTETOWN, SUMMERSIDE. 


In Quebec.—MONTREAL. 

In Newfoundland.—ST. JOHN’S, HARBOR GRACE. 

In United States.—CHICAGO, II., Alex. Robertson, Mgr. and J, A. McLeod, Asst. Mgr. 
CALAIS, Maine. 


In West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 

Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 

St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 

United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 
ancisco: Bank of British Columbia. 


The Merchants’ Bank of Halifax. 


Capital Paid-up, $1,500,000. Reserve Fund, $1,075,000. 











BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RICHIE, VICE-PRESIDENT. 
M. DWYER. H.G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M.L.C. Hon. DAVID MACKEEN. 





HEAD OFFICE, HALIFAX, NOVA SCOTIA. 


D. H. DUNCAN, Cashier. 7 - - = > - Ww. B. TORRANCE, Asst. Cashier. 
MONTREAL (Chief Office), E. L. PEASE, Manager. 
City Branches, Oor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue, 


BRANCHES AND AGENCIES. 

In Nova Scotia.—Antigonish; Bridgewater; Guysborough; Londonderry; Lunenburg Maitland 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; Weymouth. 

In New Brunswick.— Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton; New- 
castle, Sackville; Woodstock. 

In Prince Edward Island.—Charlottetown; Summerside. 

In Newfoundland.—t. Johns. 

In British Columbia.—Vancouver; Rossland; Nelson. 

BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Hide and Leather Bank. Buffalo—The 
City Bank. Chicago—American Exchange National Bank. San Francisco—Hong Kong and 
Shanghai Banking Corporation. China and Japan—Hong Kong and Shanghai Banking Cor- 
poration. Ontario and quebec— Merchants’ Bank of Canada. London, England—Bank of 
Scotland. Paris, France—Credit Lyonnais. Hamilton, Bermuda—Bank of Bermuda. 





COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 








xix Canada. 


The Bank of British North America. 


ESTABLISHED IN 1836. 


INCORPORATED BY ROYAL CHARTER IN 1840. 
PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - - > - - £275,000 STERLING. 








LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 





COURT OF DIRECTORS. 








JOHN H. BRODIE, Esq. GASPARD FARRER. Esq. HENRY J. B. KENDALL, Esq. 
J.J. CATE Esq. RICHARD H. GLYN, — FREDERICK LUBBOCK, Esq. 
HENRY iE AR ER, Esa. EDW. ARTHUR HOARE, Eso. J. J. KINGSFORD, Esq. 

GEO. ). DUN WHATMAN, E 














A ° 
SECRETARY, A. G. WALLIS. Esa. 
BANKERS, THE BANK OF ED ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENTS IN THE UNITED STATES. 
New York, (52 Wall St.) —* LAWSON and J. C. WELSH 
an Francisco, (124 Sansom St. J H. M. J. McMICHAEL and J. R. AMBROSE, 
DOMINION OF CANADA. 


QuEBEC.—MONTREAL, QUEBEC. Nova Scorra.—HALIFAX. 
ONTARIO. OTTAWA. TORONTO KINGSTON, HAMILTON, BRANTFORD, LONDON. 
New BRuNsWwIcK.—ST. JOHN, FREDERICTO MANITOBA.—WINNIPEG, BRANDON. 


‘BRITISH COLUMBIA.—KASLO, ROSSLAND, 'SANBON SLOCAN CITY, TRAIL (Sub-Agency), VICTORIA, 


COUVER. 


General Manager, H. STIKEMAN. Inspector, JAMES ELMSLY. 


COMMERCIAL CREDITS 
Assued for use in Europe, China, Japan, East and West Indies; the Brazils, River Plate, Australia, etc. 








CIRCULAR NOTES. 
Issued in Pounds Sterling, Available in All Parts of the World. 


[MPERIAL BANK OF (CANADA. 


‘Capital authorized, $2,000,000. Capital paid up, $2,000,000. Rest, $1,200,000. 


DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 


WM. RAMSAY. E. ROGERS. ROBERT JAFFRAY. HUGH RYAN. T. SUTHERLAND STAYNER. 

















HEAD OFFICE, TORONTO. 





D. R. WILKIE, GENERAL MANAGER. E. HAY, INSPECTOR. 


SAR a ONTARIO. een Feraus, GALT, INGERSOLL, NIAGARA FALLS, PORT COLBORNE, ST. CATHARINES, 
STER. MaRI£, ST. THOMAS, WELLAND, WOODSTOCK, RAT PORTAGE. 


HEAD OFFICE, COR. WELLINGTON STREET AND LEADER LANE. 
TORONTO. BRANCH — 66 YONGE AND = STREETS. 
* — LOOR 


BRANONDS = NORTHWEST .—WInnIrec, Man.; BRANDON, Man.; PorRTAGE LA PRAIRIE, Man.; CALGARX, Alba. 
CE ALBERT, SASK.; EDMONTON, Alba. 


— IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE. 


AGENTS AND CORRESPONDENTS. 


-CANADA—Bank of Montreal and Branches, Boston—National Bank of the Commonwealth. 
GREAT BRITAIN—Lloyds Bank (Limited). CuicaGo—First National Bank. 
Manchester & Liverpool District Banking DErTRoIT—Detroit National Bank. 
Co. ( ited). aN —— ne * — 
UNITED STATES—NEW York —Bank of Mon PHILADELPHIA—Farmers’ echanics’ Natio Bank. 
BuFrFraLo—Bank of Buffalo. St. Paut—Second National Bank. 
SAN FRANCISCO.—Wells Fargo & Co’s Bank. 








SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange 





Advertisements. 


THE GHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICACO. 





CAPITAL, $500,000. SURPLUS, $500,000. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F.M. BLOUNT, ANDREW MCcNALLY, J. R. WALSH, C. K. G. BILLINGS, 


JOHN M. SMYTH. 
We solicit accounts of Banks and Bankers, and invite 


correspondence or a personal interview with a view to 
business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 





DEPOSITS, $10,000,000. CAPITAL AND SURPLUS, $1,000,000. 





D. H. Moffat, President. W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
W. C. Thomas, Second Asst. Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusInESS, CJFAICAGO. AUGUST 11, 1898. 


CAPITAL, $1,000,000.00. 


E. S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ex-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chtcago. 


D. B. DEWEY, Vice-President J.C. McNAUGHTON, Asst. Cashier, 
Ea-Pres. American E2. ne Bank, Chicago. Late State Bank Examiner for Nebraska. 
GEO. 8S. LORD, 2d Vice-President. F. P. JUDSON, Asst. Cashier. 
we &£&OLICIT YOOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 


terms consistent with safe and conservative bank ing. 
CORRESPONDENCE solicited with those contemplating a change or division of their Chicago 


accounts. 
DEPOSITS--May 14, '96, $3 333,551.24; May 14, ’'97, $5,067,853.60. 




















ad 





fe AY ee 











THE BANKERS’ MAGAZINE FOR 1898. 





GENERAL SCOPE AND OUTLINE OF CONTENTS. : 


Tue BANKERS’ Macazine for the year 1898 will be replete with practical and 
reliable information of timely interest to bankers and others who wish to keep 
abreast of the times in banking and monetary affairs. Its several departments include : 


Editorial Comment on current banking and finanvial events; critical and 
unbiased treatment of all monetary questions is strictly observed. 

As the REFORM OF THE BANKING AND CURRENCY SYSTEM will be the leading pub- 
lic issue during the coming year, bankers should avail themselves of the most 
authentic information obtainable. 

(3 The MaGazinz’s readers profit by the services of a resident Washington cor- 
respondent who has exceptional facilities for furnishing trustworthy information 
on the action of Congress. 

Contributed Articles.—lIt is the sim of the Macazinm to keep its readers in 
touch with the best thought of the day on financial topics. Its contributed articles 
are by well-known financiers and economists on subject of present interest and prac- 
tical value. 

Banking Law Decisions —all the latest banking and commercial law de- 
cisions rendered by the Federal courts and State courts of last resort are published 
in this department. Each case is prefaced by a carefully-prepared — — 
the points of the decision, making it easily understood. 

No other bankers’ publication gives such a complete and valuable repott of 
banking law cases. 

(3 The Macazrnz’s Law Department is conducted by an Attorney who has 
made banking law practice a specialty for many years. 

Replies to Legal Questions,—The Editor of the Law Department answers 
all legal questions, sent in by subscribers, arising out of their banking or commercial 
transactions. The replies are carefully prepared, and always helpful to a large 
number of readers. 

You will save legal fees, and keep out of expensive lawsuits by observing the 
replies in this depariment,. 

Practical Banking Department,—One of the most valuable features of 
the Magazine is the department devoted to Practical Banking. It contains numer- 
ous suggestions for conducting the business of a bank, together with many labor- 
saving forms, all prepared by active bankers and expert bank accountants. To any 
one desiring to keep informed as to the latest and most —“ methods of bank- 
ing, this department will be found especially helpful. 

The best ideas from the experience of bankers who make a study of improved 
methods of banking will be found herein. 

Reports and Statistics,—Reports of the National Banks in all the Reserve 
Cities (and the United States) after each call of the Comptroller, compared with 
former statements. (The Comparative Reports of National Banks in Reserve Cities 
are published exclusively in the MaGazrne.) 

Reports of the Comptroller of the Currency ; the Secretary of the Treasury ; ‘he 
Director of the Mint; and the Supervising Officers of State Ban) : in the var‘ous 
States, are furnished in full, and their recommendations and statistics commented on. 

Comparative statistics of commerce, railways, crop productions, foreign and 
domestic trade, etc. 

Foreign Banking and Finance.—A new and interesting department, 
giving all the latest intelligence about foreign banking and monetary-affairs, with 
expert comment thereon. Prepared with special reference to the —— of 
American readers. 

Banking and Financial News,—Gives all the latest banking news—United 
States, Canada and Foreiga. 

Full Reports of the Conventions of the StatE BANKERS’ Associations, and the 
, Naviona AssociaTion. 










Open Letters from Bankers,—Discussion of Monetary and Banking Sub- 

ects by our readers, including Queries, Answers and Criticisms ; P.ans for improv- 

ing the Currency and Banking System, and other timely eubjects are considered in 
short letters. 

Lists of New Banks and Changes.—Complete lists of all New Banks, 
Changes in Officers, reorganizations, changes in titles, dissolutions, etc., and reliable 
accounts of Failures and Suspensions appear in each issue. 

Money, Trade and Investments,—-Complete review of trade and the 
‘money markets, foreign and domestic exchanges, etc 

Bond and Stock Quotations.,—Comparative prices of all the active Stocks, ani 
of all the Bonds listed on the New York Stock Exchange ; highest, lowest and 
closing prices for the month ; peice and date of the latest Bond sales and total sales 


for the month. 
{= No other publication gives such a complete record of Stock and Bond 


transactions. 
Terms of Subscription, $5 a Year. 





January Number—Special Features. 

The Bank of Scot/and,—This institution, which is the centre of one of the 
-most interesting banking systems in the world, will be fully described in the January 
number by Mr. J. Macbeth Forbes, an eminent British financial writer connected 
‘with the Bank. Numerous specially-prepared illustrations will accompany the 
article. — 

Succeeding numbers will contain similar descriptions of the Bank of Belgium 
and other great foreign banks. 

Report of the Comptroller of the Currency.—As the report of this Bureau 
is of especial value to bankers, the publication of the recent Annual Report of the 
Comptroller has been delayed until January, in order that.all the important parts of 
the text may be presented as well as the numerous statistical tables relating to 
banks and banking in the United States. Concise expert comment on the Comp- 
troller’s proposed amendments of the National Banking Act will also be printed. 


‘NOTICH.—Txe Bankers’ Drrectory is furnished to Magazrne Subscribers at a 
reduced rate. For particulars see announcement below. 


THE BANKERS’ DIRECTORY, 


ISSUED IN JANUARY AND JULY. 


The January 1898 Number, now in preparation, will contain 
Complete lists of banks and bankers in the United States and Canada with all cor- 
rections, including changes in o4icers, = surplus, undivided profits, corres- 


pondents, etc., up to the latest possible 
Contains everything the banker oh to find in a ———— book. 


Handy for every-day use; no padding to make a cumbersonte volume. 


No maps, interleaved advertising, or other superfluous matter appears in the book. 


Every name in its Selected List of Commercial Lawyers has been especially 
recommended by a bank or well-known merchant. 
Commercial and Banking laws of each State compiled from original sources 


and revised to date. 
It is our aim to make THE BANKERS’ DIRECTORY the best publication of its 


class now issued, and to this end we seek the co-operation of bankers and others 


ir Lerested in a high-class book. 
About 575 pages, of convenient size; substantially bound in Red Cloth Cloth. 


SPECIAL TERMS TO MAGAZINE SUBSCRIBERS: 
The BANKERS’ MAGAZINE, One year, The ee MAGAZINE, one year, | 
and THE BANKERS’ DIRECTORY, and. BANKERS’ DIRECTORY, 
Jan’y and July with marginal index. Sav an and July, piain.. 


Single copies of the DrrnoTory are furnished to MaGazine subscribers at $2 per 
copy, plain; with marginal index, $3 per copy. 

















The regular price of the DirEcToRY alone is $4 per copy with marginal index; $3 per copy 


plain edge. 
; BRADFORD RHODES & CO., Publishers, 
78 WILLIAM St., New YORK+ 
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